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 /H FULWLFLWj ULOHYDWH GDOOD 6H]LRQH GL FRQWUROOR ´7HUPH GL $JQDQR
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 ,O FRQWUROOR GHOOH VRFLHWj SDUWHFLSDWH GHO &RPXQH GL 1DSROL DL VHQVL GHOOD
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,/ &21752//2 '(//$ ´&+$0%5(6 5(*,21$/(6 '(6































, UHFHQWL LQWHUYHQWL OHJLVODWLYL IDQQRHPHUJHUHXQPRGHOORGL&RPXQHFKHVL
SRQHDOYHUWLFHGLXQVLVWHPDGLD]LHQGHHFKHFRPHXQDYHUDHSURSULDKROGLQJ












DOOD IDVH GL HURJD]LRQH O·RUGLQDPHQWR SUHYHGH IRUPH WLSL]]DWH GL JHVWLRQH
FRQWHPSODQGR VSHVVR DQFKH O·LQWHUYHQWR GL VRJJHWWL SULYDWL FKH q LPSRUWDQWH
ULEDGLUHQRQHOLPLQDLOFDUDWWHUHSXEEOLFRGHOVHUYL]LR
'LUHFHQWHDGHVHPSLRVLqLQWURGRWWRO·LPSLHJRGHOFRQWUDWWRGLVHUYL]LRTXDOH
VWUXPHQWR SHU GLVFLSOLQDUH LO UDSSRUWR WUD 3$ H VRJJHWWR HURJDWRUH DQFKH LQ
ULIHULPHQWRDLVHUYL]LSXEEOLFLORFDOL
,QOLQHHJHQHUDOLLQULIHULPHQWRDOOHIRUPHGLJHVWLRQHSUHYLVWHGDOOHJLVODWRUHq
IRUQLWD DOOD SD OD SRVVLELOLWj GL DYYDOHUVL GHOOD SURSULD RUJDQL]]D]LRQH R GL
ULYROJHUVLDOO·HVWHUQR
3URSULR LQ ULIHULPHQWR DL VHUYL]L SXEEOLFL ORFDOL q SRVVLELOH QRWDUH FRPH
O·HYROX]LRQH QRUPDWLYD KD LQFHQWLYDWR XQ SURFHVVR GL OLEHUDOL]]D]LRQH H
SULYDWL]]D]LRQHGHOVHWWRUHPRGLILFDQGRSURIRQGDPHQWHLOUXRORGHOO·HQWHORFDOHLO









GL JHVWLRQH GL TXHVWL VHUYL]L FRPSDWLELOL FRQ L YLQFROL GL ELODQFLR LPSRVWL GDOOH








FKH KDQQR SHU RJJHWWR SURGX]LRQH GL EHQL HG DWWLYLWj ULYROWH D UHDOL]]DUH ILQL
VRFLDOL H D SURPXRYHUH OR VYLOXSSR HFRQRPLFR H FLYLOH GHOOH FRPXQLWj ORFDOL
RYYHURFRPHTXHOOHDWWLYLWjFKHKDQQRDGRJJHWWRODSURGX]LRQHGLEHQLRVHUYL]L
LQIXQ]LRQHGLXQ·XWLOLWjSHUODFRPXQLWjORFDOHQRQVRORLQWHUPLQLHFRQRPLFLPD
DQFKH LQ WHUPLQL VRFLDOH 4XHVWL VHUYL]L GHYRQR SUHVHQWDUH TXLQGL XQD
GLPHQVLRQH GL XWLOLWj JHQHUDOH SRLFKpGHYRQR HVVHUHSRWHQ]LDOPHQWHGLVSRQLELOL
SHUWXWWLLFRPSRQHQWLGHOODFRPXQLWjHVRGGLVIDUHLQWHUHVVLFROOHWWLYL
/·RUJDQRSUHSRVWRDOFRQWUROOR VXOODJHVWLRQHGHJOL HQWL ORFDOL q OD&RUWHGHL
FRQWL D FXL OD &RVWLWX]LRQH DIILGD LPSRUWDQWL IXQ]LRQL GL FRQWUROOR H
JLXULVGL]LRQDOLQHOOHPDWHULHGLFRQWDELOLWjSXEEOLFD
,FRQWUROOL VYROWLGDOOH VH]LRQL UHJLRQDOLPLUDQRDYHULILFDUH LOFRQVHJXLPHQWR
GHJOLRELHWWLYLSURJUDPPDWLFLSRVWLGDOOHOHJJLVWDWDOLRUHJLRQDOLGLSULQFLSLRHGL
SURJUDPPD QRQFKp OD VDQD JHVWLRQH ILQDQ]LDULD GHJOL HQWL ORFDOL HG LO
IXQ]LRQDPHQWRGHLFRQWUROOL LQWHUQL,OFRQWUROORGHOOD&RUWHGHLFRQWLKDQDWXUD
FROODERUDWLYDJDUDQWHQGRSLHQDDXWRQRPLDDJOLHQWL ORFDOL H  L UHIHUWL LQGLUL]]DWL
DJOL RUJDQL UDSSUHVHQWDWLYL GHOO





DWWLYLWj R GHOOH VLQJROH JHVWLRQL ULVSHWWR DL SDUDPHWUL QRUPDWLYL






VH]LRQH GHOOH $XWRQRPLH GL OLQHH JXLGD GD VHJXLUH QHOOD IRUPXOD]LRQH GHL
TXHVWLRQDUL GD VRWWRSRUUH DJOL HQWL ORFDOL LQ UHOD]LRQH DOOD JHVWLRQH VYROWD





/D&RUWHGHL FRQWL JLXQJH D WUH FRQVLGHUD]LRQL  IRQGDPHQWDOL QHOOD JHVWLRQH
GHOOHD]LHQGHSDUWHFLSDWH

 SHUGLWH H GHILFLW GHOOH VRFLHWj SDUWHFLSDWH VRQR GHVWLQDWL D ULSHUFXRWHUVL
SUHVWR R WDUGL VXOO











,O FRQWUROOR GHOOD &RUWH GHL FRQWL  H GHOOH 6H]LRQL UHJLRQDOL VXOOH VRFLHWj







´/HV FKDPEUHV UpJLRQDOHV GHV FRPSWHV YHLOOHQW j OD UpJXODULWp j OD TXDOLWp GHV
JHVWLRQVSXEOLTXHVORFDOHVDLQVLTX·jO·pTXLOLEUHGHOHXUVILQDQFHVHWODILDELOLWpGHV


















































6200$5,2 6HUYL]L SXEEOLFL ORFDOL 63/     /D OHJJH Q  GHOO·
JLXJQR /H VRFLHWjPLVWH GDOOD/ Q  DO GOJV Q  
/·DUWLFRORGHOODOHJJHGHO/DQXRYDJHVWLRQH*HVWLRQH
GHL 63/ D ULOHYDQ]D HFRQRPLFD DUW    *HVWLRQH GHL 63/ SULYL GL ULOHYDQ]D












D  LPSXWDELOLWj R WLWRODULWj GHO VHUYL]LR DOO
DPPLQLVWUD]LRQH SXEEOLFD FKH KD
LVWLWXLWR LOVHUYL]LRRDOODTXDOHORVWHVVRqVWDWRDVVHJQDWRGDOOHJLVODWRUH
EVRGGLVIDFLPHQWRGLLQWHUHVVLSXEEOLFLJHQHUDOL














GHOODSL DPSLDDUHDGHL VHUYL]LSXEEOLFL$GHVVL FL ULIHULDPRTXDQGRYRJOLDPR
LQGLFDUHTXHOOHDWWLYLWjFKHVRQRVWRULFDPHQWHVYROWHGHJOLHQWLWHUULWRULDOLORFDOL
7DOH GHILQL]LRQH SXU QHOOD VXD HVWUHPD JHQHUDOLWj PDQWLHQH XQD TXDOFKH
ULOHYDQ]DLQYLUWGHOODSUHVHQ]DGLXQDVHULHGLGLVSRVL]LRQLOHJLVODWLYHFKHDGHVVD
IDQQRLQPDQLHUDSLRPHQRGLUHWWDULIHULPHQWR
/·RUGLQDPHQWR LWDOLDQR KD UHFHQWHPHQWH SURSRVWR XQD FODVVLILFD]LRQH LQ
PHULWRDL63/GLVWLQJXHQGRWUD













O·LOOXPLQD]LRQH SXEEOLFD H L SDUFKL WUD L VHFRQGL JOL DVLOL QLGR OH PHQVH
VFRODVWLFKH FRUVL H[VWUDVFRODVWLFL GL DUWL ² VSRUW HG DOWUH GLVFLSOLQH UDVVHJQH
WHDWUDOLFLQHPDWRJUDILFKHHLPDWWDWRLQHOODWHU]DFDWHJRULDVRQRLQILQHFRPSUHVL
OD GLVWULEX]LRQH GHO JDV OD FHQWUDOH GHO ODWWH VHUYL]LR WUDVSRUWR ORFDOH H  OD
GLVWULEX]LRQHGLHQHUJLDHOHWWULFD





1HL SULPL ULHQWUDQR LO VHUYL]LR GL DFTXHGRWWR IRJQDWXUD H GHSXUD]LRQH LO






,OSULPRLQWHUYHQWR OHJLVODWLYRDGRWWDWRFRQ O·HVSOLFLWR LQWHQWRGLULIRUPDUHLQ
PRGR RUJDQLFR O·RUGLQDPHQWR GHL VHUYL]L SXEEOLFL q UDSSUHVHQWDWR GDOOD /










UHDOL]]DUH ILQL VRFLDOL HG D SURPXRYHUH OR VYLOXSSR HFRQRPLFR H  FLYLOH GHOOH
FRPXQLWjORFDOLµ
/D WLWRODULWD· GHO VHUYL]LR q VWDWD ULFRQRVFLXWD LQ FDSR DOO·HQWH ORFDOH LO TXDOH
























JHVWLRQH ULVHUYDWD R PHQR0DOLQFRQLFR  GD WHQHUH GLVWLQWR GDOOR












 6L QRWD FKH ILQ GD RUD FKH WDOH PRGDOLWj FKH SHU OXQJR SHULRGR KD UDSSUHVHQWDWR LO PRGHOOR GL









VHUYL]LRGLVPHWWH LFRPSLWLFKHJOL VRQRVWDWL LVWLWX]LRQDOPHQWHDWWULEXLWLRYYHUR
DIILGDWLWUDPLWHFRQFHVVLRQHqSHUDOWURQHFHVVDULRFKHOHVLQJROHRSHUD]LRQLRIDVL
GHO VHUYL]LR FRVu GHFHQWUDWH QRQ DVVXUJDQR SHU OD ORUR FHQWUDOLWj HG LO ORUR





D]LHQGD VSHFLDOH FRQFHSLWD TXDOH HQWH SXEEOLFR HFRQRPLFR VWUXPHQWDOH H
VWDWDOHDSSOLFDWRDOODUHDOWjORFDOHYLHQHGRWDWDROWUHFKHGLDXWRQRPLDJHVWLRQDOH
HGLPSUHQGLWRULDOHGLSHUVRQDOLWjJLXULGLFDGLXQSURSULRSDWULPRQLRHGLSURSUL
PH]]L 5LVSHWWR DO UHJLPH YLJHQWH SHU OH D]LHQGH PXQLFLSDOL]]DWH O
D]LHQGD
VSHFLDOHqVRWWRSRVWDDGXQUHJLPHGLFRQWUROOLIRUWHPHQWHDWWHQXDWRHVHUFLWDELOL
FRQ HVFOXVLYR ULIHULPHQWR DJOL DWWL IRQGDPHQWDOL GD HVVD FRPSLXWL EHQFKp
SHUPDQJDQRSRWHULGLLQGLUL]]RHYLJLODQ]DVXOODJHVWLRQHHGLYHULILFDGHLULVXOWDWL
GHOODVWHVVD
,Q UHOD]LRQH D WDOH PRGHOOR RSHUDWLYR VL q SRVWR LO SUREOHPD FRPXQH DOOH
VRFLHWj PLVWH GL GHILQLUH O
DPELWR HQWUR FXL SXz GHILQLUVL OHJLWWLPD O
DWWLYLWj
GHOO




HVWHQVLRQH VXOODEDVHGLPHUH FRQYHQ]LRQL WUD HQWL HG DOGL IXRUL GL XQTXDOFKH
FROOHJDPHQWR IXQ]LRQDOH GHOO
DWWLYLWj GHOO





,Q SDUWLFRODUH JOL DWWL IRQGDPHQWDOL YHQJRQR LQGLYLGXDWL LQ PRGR GD FRQVHQWLUH XQ·HOHYDWD
GLVFUH]LRQDOLWjJHVWLRQDOHGHOO·D]LHQGDHQWUROLQHHJXLGDGHILQLWHHYHULILFDWHGHOO·HQWHORFDOH,OUDSSRUWR
WUD L GXH VRJJHWWL LQ RULJLQH LPSURQWDWR DOOD VWUHJXD GL XQD ULJLGD SUHRUGLQD]LRQH GHOO·DWWLYLWj
GHOO·D]LHQGD VL FRQQRWD GL HOHPHQWL GL SDULWHWLFLWj H YLHQH GHOLQHDWR LQ WHUPLQL QHJR]LDOL DWWUDYHUVR LO
QXRYRVWUXPHQWRGHO&RQWUDWWRGLVHUYL]LR
/DSUREOHPDWLFDFRQFHUQHO·DQGHOO·DWWXDOHYLJHQ]DDIURQWHGHOOHLQWHUYHQXWHPRGLILFKHDGRSHUDGHOOD












ORFDOH H OHQHFHVVLWjGHOOD FROOHWWLYLWj ORFDOHQRQFRLQFLGHQWHFROPHUR LQWHUHVVH
LPSUHQGLWRULDOH
6L VHJQDOD ILQ GD RUD FKH DYHQGR D PHQWH OH VXFFHVVLYH PRGLILFKH GHOOD
QRUPDWLYDLQHVDPHHILQRDOO
LQWURGX]LRQHGHOODVSHFLDOHSURFHGXUDSUHYLVWDGDOOD




GDOODILQDQ]LDULDKD LQIDWWLSUHYLVWRXQ LWHUVHPSOLILFDWR LQXQDSURVSHWWLYD
IDYRUHYROH DOOD WUDVIRUPD]LRQH FKH FRQVWD GHOO
DSSURYD]LRQH GL XQD GHOLEHUD




/D VFHOWD GHO VRFLR SULYDWR GL PDJJLRUDQ]D GHYH DYYHQLUH VHFRQGR TXDQWR
GLVSRVWR GDO '35 Q  GHO  PHGLDQWH XQD SURFHGXUD FRQFRUVXDOH
ULVWUHWWD 'LVFRUGDQ]H VL UHJLVWUDQR LQYHFH SHU TXDQWR FRQFHUQH O
LSRWHVL GHOOD
VSD D SUHYDOHQWH FDSLWDOH SXEEOLFR GD XQD SDUWH YL q FKL KD VRWWROLQHDWR
O
LQFRPSDWLELOLWj WUD XQD VLPLOH  SURFHGXUD HG L FRQWUDWWL DVVRFLDWLYL IRQGDWL
VXOO
LQWXLWXV SHUVRQDH  GDOO
DOWUD Y
q FKL GLIIHUHQ]LDQGR LO VRFLR SULYDWR GDO PHUR
LQYHVWLWRUH KD SRVWR LQ OXFH O





GHO&G6GHWWDWD LQWHPDGLVRFLHWjPLVWH LQFXL LO&RQVLJOLR DIIHUPDFKH O·LPSHJQRH[WUDWHUULWRULDOHq
DPPLVVLELOHDSDWWRFKHQRQGLVWROJDPH]]LHULVRUVHDOFRPSLWRSULPDULRUDYYLVDQGRLOFROOHJDPHQWR
IXQ]LRQDOHQHOODPHUDFRQWLJXLWjWHUULWRULDOHWUDLGXHHQWLFIU&G6VH]9QGHO
/DFUHD]LRQHDYYLHQHTXLQGLDWWUDYHUVRXQDWWRXQLODWHUDOH WUDPLWH LOTXDOHO·HQWH ORFDOHDFTXLVLVFH OD
SRVL]LRQH GL D]LRQLVWD XQLFR GHOOD VSD GHULYDWD GDOOD WUDVIRUPD]LRQH /·DOLHQD]LRQH GHOOH D]LRQL QHO
VXFFHVVLYRELHQQLRSXzHVVHUHYROWDVLDDOODGLVPLVVLRQHGHOODSDUWHFLSD]LRQHSHUGHQGRLOFRQWUROORVXOOD








7DOH XOWLPD VROX]LRQH VL LPSRQH DQFKH DOOD OXFH GHOO




6HFRQGR OD GHILQL]LRQH SL DFFUHGLWDWD WUDWWDVL GL RUJDQLVPR VWUXPHQWDOH
GRWDWRGLDXWRQRPLDJHVWLRQDOHPDSULYRGLSHUVRQDOLWjJLXULGLFD ,QFRQFUHWRq
SHUDOWUR DUGXR GHOLQHDUH FRQ HVDWWH]]D TXDOL VLDQR L VHUYL]L TXDOLILFDELOL FRPH
VRFLDOLVLqULWHQXWRGRYHUVL IDUULIHULPHQWRDOODSUHVHQ]DRPHQRGLXQRVFRSR
OXFUDWLYR R DOO
DVVHQ]D GL FRUULVSHWWLYL SHU OD IUXL]LRQH GHO VHUYL]LR 6HFRQGR OD
JLXULVSUXGHQ]D DPPLQLVWUDWLYD L VHUYL]L VRFLDOL DQGUHEEHUR LQGLYLGXDWL FRO
UDIIURQWRDFRQWUDULRULVSHWWRDLFRVLGGHWWLVHUYL]LSURGXWWLYLHSUHVHQWHUHEEHURXQ
FRQWHQXWRGLVSLFFDWDVRFLDOLWj
H $ PH]]R GL VRFLHWj SHU D]LRQL D SUHYDOHQWH FDSLWDOH SXEEOLFR ORFDOH
TXDORUD VL UHQGD RSSRUWXQD LQ UHOD]LRQH DOOD QDWXUD GHO VHUYL]LR GD HURJDUH OD
SDUWHFLSD]LRQHGLDOWULVRJJHWWLSXEEOLFLRSULYDWL
/DSUHYLVLRQHHVSUHVVDGHOODJHVWLRQHDPH]]RGL VRFLHWjPLVWH FRVWLWXLVFHXQ
HOHPHQWR GL LQGXEELD QRYLWj QHOOD GLVFLSOLQD LQ HVDPH EHQFKp WDOH PRGDOLWj

 1HOOH UHFHQWL PRGLILFKH OHJLVODWLYH WDOL VHUYL]L VRQR GLYHQXWL GDSSULPD ´VHUYL]L SULYL GL ULOHYDQ]D
LQGXVWULDOHµ GL FXL DOO·DUW  GHOOD / Q  GHO  H VXFFHVVLYDPHQWH ´VHUYL]L SULYL GL ULOHYDQ]D
HFRQRPLFDµGL FXL DOO·DUW GHO'OQGHO(·GD WHQHUHSUHVHQWHFKH VHFRQGRDXWRUHYROH
GRWWULQDHQRQRVWDQWHO·DEURJD]LRQHGHOFR,9GHOO·DUWELVGHO'OJVQGHOO·DIILGDPHQWR
D WHU]L GHL VHUYL]L VRFLDOL VDUHEEH DQFRUD SRVVLELOH GDO PRPHQWR FKH OD GLVFLSOLQD GL ULIHULPHQWR
FRQWLQXD DG HVVHUH TXHOOD JHQHUDOH GL FXL DOO·DUW  FR 9 OHWW D GHO 'OJV Q  GHO  LQ
PDQFDQ]DGLOHJJLGLVHWWRUHVXLVHUYL]LVRFLDOLFKHUHJRODPHQWLQRLQPDQLHUDDXWRQRPDPDFRPSDWLELOH
LOPRGHOORGHOODFRQFHVVLRQHDWHU]L
/·DUW GHO'OJV Q GHO  FXL ID ULQYLR OD OHJJH TXDGURSHU OD UHDOL]]D]LRQHGHO VLVWHPD
LQWHJUDWRGLLQWHUYHQWLHVHUYL]LVRFLDOL/QGHOVWDELOLVFH´3HUVHUYL]LVRFLDOLVLLQWHQGRQR





 7DOH YLQFROR q YHQXWR PHQR FRQ OD / Q  GHO  FKH KD SUHYLVWR OD VRFLHWj SHU D]LRQL D








DYHVVH FRPXQTXH JLj ULFHYXWR DSHUWD FRQVDFUD]LRQH QHOOD SUDVVL H QHOOD
JLXULVSUXGHQ]DLQPDWHULD
,O ULFRUVR DOOD IRUPD VRFLHWDULD q SRVVLELOH LQ SUHVHQ]DGL VHUYL]L GL ULOHYDQ]D
HFRQRPLFDHGLPSUHQGLWRULDOH
6L ULOHYD FKH VXOOD QDWXUD JLXULGLFD GHOOH VRFLHWjPLVWH VRQR VWDWH SURVSHWWDWH
GLYHUVH VROX]LRQL FRQWUDSSRVWH WUD OD QDWXUD SULYDWLVWLFD FRQ FRQVHJXHQWH







GHO  OD GLUHWWLYD GLVSRQH FKH O
RUJDQLVPR GL GLULWWR SXEEOLFR YHQJD
LQGLYLGXDWRVXOODEDVHGHOODFRQFRUUHQ]DGHL VHJXHQWLHOHPHQWL LOSRVVHVVRGHOOD
SHUVRQDOLWj JLXULGLFD O
LVWLWX]LRQH FRQ DWWR XQLODWHUDOH DO ILQH GHO
VRGGLVIDFLPHQWR GL ELVRJQL GL FDUDWWHUH JHQHUDOH QRQ LQGXVWULDOL H QRQ
FRPPHUFLDOL H O






LQWHUURJDWLYR VH LO GDWR GHJOL LQWHUHVVL GL FDUDWWHUH JHQHUDOH GHEED
HVVHUHLQWHVRLQVHQVRIRUPDOHVDUHEEHSHUWDQWRHVFOXVRGDOODYHVWHVRFLHWDULDR
LQVHQVRWHOHRORJLFRRJJHWWLYRLQWDOFDVRFLzFKHULOHYDqLOILQHGLVRSSHULUHDG





LQ HVDPH OXQJL GDOO










VLF HW VLPSOLFLWHU GHOOD QRUPDWLYD FRPXQH 'HO UHVWR SRVL]LRQL GLVFRUGDQWL VL
UHJLVWUDQRDQFKHQHOODJLXULVSUXGHQ]DGHOOHVXSUHPHJLXULVGL]LRQL
6H LQIDWWL OD &RUWH GL &DVVD]LRQH VL q SURQXQFLDWD LQ VHQVR QHJDWLYR FLUFD
O
LGHQWLILFDELOLWj GHOOD VSD D SUHYDOHQWH FDSLWDOH SXEEOLFR FRQ O
RUJDQLVPR GL
GLULWWRSXEEOLFRGLFRQWUDULRDYYLVRqLO&RQVLJOLRGL6WDWR
,Q SDUWLFRODUH LO &RQVLJOLR KD GL UHFHQWH ULEDGLWR FKH OD VHPSOLFH YHVWH
IRUPDOHGLVSDQRQqLGRQHDDWUDVIRUPDUHODQDWXUDSXEEOLFLVWLFDGLVRJJHWWLFKH




FRQ OH SURQXQFH LQ WHPD GHOOD &*( ULWLHQH FKH HVVR QRQ SRVVD HVVHUH
LGHQWLILFDWR FRQ OD QRQ LPSUHQGLWRULDOLWj PD FRQ OD IXQ]LRQDOL]]D]LRQH SHU LO
VRGGLVIDFLPHQWRGLELVRJQLJHQHUDOLGHOODFROOHWWLYLWjFKHQRQLPSOLFDLOGLYLHWRGL
HVHUFLWDUH DOWUH DWWLYLWj ,Q TXHVW
RWWLFD WDOL ELVRJQL VRQR TXHOOL D FXL OR 6WDWR





QHXWUDOL]]D]LRQH GHOOD YHVWH VRFLHWDULD ULVSHWWR DOOD QDWXUD SXEEOLFLVWLFD GL WDOL







FRQVHJXH DOO·DFFHUWDPHQWR GL WUH GLVWLQWL UHTXLVLWL ULFKLHVWL FXPXODWLYDPHQWH SHU O·DWWULEX]LRQH GL WDOH
QDWXUD DG XQ VRJJHWWR D LO SRVVHVVR GHOOD SHUVRQDOLWj JLXULGLFD E OD VXVVLVWHQ]D GL XQD GRPLQDQ]D









VRFLHWj H FKH OD GLFRWRPLD WUD HQWH SXEEOLFR H VRFLHWj GL GLULWWR SULYDWD VL VLD
DQGDWD VHPSUH SL VWHPSHUDQGR LQ UHOD]LRQH DO FUHVFHQWH LPSLHJR GHOOR
VWUXPHQWR GHOOD VSD SHU LO SHUVHJXLPHQWR GL ILQDOLWj GL LQWHUHVVH SXEEOLFR
QRQFKp DJOL LQGLUL]]LHPHUVL LQVHGH FRPXQLWDULD IDYRUHYROL DOO
DGR]LRQHGL XQD
QR]LRQHVRVWDQ]LDOHGLVRJJHWWRSXEEOLFR
6L ULWLHQH LQRJQL FDVRFKH OD WXWHODGHL ULOHYDQWL LQWHUHVVLSXEEOLFLQRQSRVVD
HVVHUHLPSHGLWDRLQGHEROLWDGDOFDPELDPHQWRGLIRUPDFKHFRQFHUQDLOVRJJHWWR
JLXULGLFRFKHSHUPDQHLPPXWDWRLQTXDQWRDIXQ]LRQLHFRQQRWD]LRQL 
6HPEUDGHO UHVWRFKH WDOH LPSRVWD]LRQHVLD O
XQLFD LQJUDGRGL DVVLFXUDUHFKH
O
DWWLYLWj GL WDOL VRFLHWj QHOOD FXL GLVSRQLELOLWj ULHQWUDQR D GLYHUVR WLWROR FDSLWDOL
SXEEOLFL VLD VYROWD LQ FRHUHQ]D FRQ L SULQFLSL GL WXWHOD GHOOD FRQFRUUHQ]D GL
PDWULFHFRPXQLWDULD





GRYHU VFHJOLHUH OD IRUPDGL JHVWLRQH ULWHQXWDSL DGHJXDWD DOOR VYROJLPHQWR GHO
VHUYL]LR QRQ SRWHQGR WDOH VFHOWD HVVHUH VXFFHVVLYDPHQWH FRQWUDGGHWWD VDOYD OD
SRVVLELOLWjGLWUDVIRUPD]LRQHGHOODJHVWLRQHFRQVHQWLWDGDOORVWHVVROHJLVODWRUH
/D VFHOWDGHYHTXLQGL HVVHUHHIIHWWXDWD VHFRQGR XQSUXGHQWH DSSUH]]DPHQWR
GHOOHGLPHQVLRQLHGHOOHFDUDWWHULVWLFKHGHOO
DWWLYLWjGDVYROJHUHDOODOXFHGLUDJLRQL











TXDOYROWD OH DWWLYLWj HFRQRPLFKH DVVXQWH VLDQR OD QHFHVVDULD ULVXOWDQWH GL XQ SURFHGLPHQWR









VHPEUD IXRUL OXRJR VRWWROLQHDUHFRPH O
RUGLQDPHQWRFRPXQLWDULR DEELD ODVFLDWR
DOOD GLVFUH]LRQDOLWj GHJOL 6WDWL PHPEUL LO FRPSLWR GL GHWHUPLQDUH O
DPELWR GHL
VHUYL]LGLLQWHUHVVHJHQHUDOHQRQFKpOHPRGDOLWjSLLGRQHHDOORURVYROJLPHQWR
LQ DSSOLFD]LRQH SLHQD GHO SULQFLSLR GL VXVVLGLDULHWj FRQ O
XQLFR OLPLWH GHOOD
SUHYLVLRQH GL GLULWWL VSHFLDOL R HVFOXVLYL QRQ ROWUH OR VWUHWWR QHFHVVDULR DO
SHUVHJXLPHQWRGHOOH ILQDOLWjGL LQWHUHVVHJHQHUDOH&RVu LO FRPPD,,GHOFLWDWR
DUWLFRORGHOOD OHJJHQVWDELOLVFHFKHLVHUYL]LULVHUYDWL LQYLDHVFOXVLYDDL
FRPXQLHGDOOHSURYLQFHVRQRVWDELOLWLGDOODOHJJH
*LRYD LQ TXHVWD VHGH HYLGHQ]LDUH FRPH OD SUHYLVLRQH OHJLVODWLYD GHOOD
VHSDUD]LRQHVRJJHWWLYD WUD HQWHHGD]LHQGDqFDULFDGL VLJQLILFDWR LQ UHOD]LRQHDO
SURJUHVVLYRDYYLFLQDPHQWRGHLVHUYL]LSXEEOLFLDOPHUFDWR
6HFRQGR XQ







HPHUJHUH GL XQ UXROR VSHFLDOH GLIIHUHQ]LDWR SHU VHWWRUL HG RUJDQL]]DWR LQ
DPELWLGLYHUVLGDOODWUDGL]LRQDOHFLUFRVFUL]LRQHFRPXQDOH
,QRJQLFDVR LO IDYRU OHJLVODWLYRYHUVRXQDPDJJLRU WUDVSDUHQ]DGHOOH UHOD]LRQL
WUD HQWH H VRJJHWWR JHVWRUH GHO VHUYL]LR SXEEOLFR VXOOD VFLD GHO GLIIXVR
FRQYLQFLPHQWRFLUFD O
RSSRUWXQLWjGLSRUUHPDQRDLSURFHVVLGLSULYDWL]]D]LRQH
KD FRQVHQWLWR GL IDUH DFTXLVWDUH DOO










/·HVSUHVVLRQH ´VHUYL]L SXEEOLFL GL LQWHUHVVH HFRQRPLFRJHQHUDOHµqXWLOL]]DWDQHJOL DUWLFROL H
SDUDJUDIRGHO WUDWWDWR1RQ q GHILQLWDQHO WUDWWDWRRQHOODQRUPDWLYDGHULYDWD7XWWDYLD QHOODSUDVVL
FRPXQLWDULDYLqDPSLRDFFRUGRVXOIDWWRFKHO·HVSUHVVLRQHVLULIHULVFHDVHUYL]LGLQDWXUDHFRQRPLFDFKH


















XQD SURJUHVVLYD HVWHQVLRQH GHO PRGHOOR VRFLHWDULR SHU OD JHVWLRQH GHL VHUYL]L
SXEEOLFLORFDOL
/H VRFLHWj PLVWH KDQQR FRQRVFLXWR LO IDYRU GHO OHJLVODWRUH SRLFKp GRWDWH GL
PDJJLRUHIOHVVLELOLWjHGDGDWWDELOLWjULVSHWWRDOOHDOWUHIRUPHGLJHVWLRQHGHLVHUYL]L
SXEEOLFL HG LQ TXDQWR FRQVHQWRQR XQ VLVWHPD GL FRJHVWLRQH FRQ LO
FRLQYROJLPHQWRGHOO
HQWHORFDOH/HVRFLHWjDFDSLWDOHSXEEOLFRPDJJLRULWDULRFKH
SUHVHQWDQR XQ IRUWH FROOHJDPHQWR FRQ L ILQL LVWLWX]LRQDOL GHOO
HQWH SXEEOLFR
ULVSRQGRQR DOO
HVLJHQ]D GL VHSDUDUH OD UHVSRQVDELOLWj GHOO
HQWH ORFDOH GD TXHOOD
FRQQHVVD DOOD JHVWLRQH GHO VHUYL]LR FKH q UHVR SL VQHOOR H GLQDPLFR TXHOOH D
SDUWHFLSD]LRQH SXEEOLFD PLQRULWDULD VRQR LGRQHH DOOD JHVWLRQH GL VHUYL]L D
ULOHYDQ]D HFRQRPLFD SHU LO FXL VYROJLPHQWR q QHFHVVDULR GLVSRUUH GL FRVSLFXL
LQYHVWLPHQWLILQDOL]]DWLDFRVWLWXLUHRLQQRYDUHVWUXWWXUHGLVXSSRUWR
*OLDUWWHGHOODQFRPHULVFULWWLGDJOLDUWWHGHO
GOJV Q  DWWULEXLYDQR DOO
















XWLOL]]D]LRQH GHO PRGHOOR VRFLHWDULR q VWDWR ULWHQXWR FRHUHQWH FRQ LO
SHUVHJXLPHQWR GHL ILQL LVWLWX]LRQDOL GHOO
HQWH /
DPSOLDPHQWR GHL FRPSLWL GL
HURJD]LRQHGHLVHUYL]LDOODFROOHWWLYLWjGDSDUWHGHOOHDPPLQLVWUD]LRQLKDVHJQDWR
XQD SURJUHVVLYD HURVLRQH GHOOR VSD]LR ULVHUYDWR DOOH IXQ]LRQL DXWRULWDWLYH
WUDGL]LRQDOLGHWHUPLQDQGRXQRVYLOXSSRGHOULFRUVRDPRGXOLSULYDWLVWLFL'LTXL
O
HODERUD]LRQH WHRULFD GHO FRQFHWWR GL DWWLYLWj DPPLQLVWUDWLYD GL GLULWWR SULYDWR




GHILQLWR OH VRFLHWj  PLVWH  TXDQWR PHQR FRQ ULJXDUGR D TXHOOH FRQ FDSLWDOH
SXEEOLFR GL PDJJLRUDQ]D  FRPH PRGXOL RUJDQL]]DWLYL GHOO
HQWH ORFDOH D
SUHPLQHQWHFRQQRWD]LRQHSXEEOLFLVWLFD4XHVWDULFRVWUX]LRQHVLDYYDOHDQFKHGHO
SULQFLSLRGHOODQHXWUDOLWj GHOOD IRUPD VRFLHWDULD ULVSHWWR DO FRQVHJXLPHQWR GHOOR
VFRSR SXEEOLFLVWLFR VFRSR GL SHU Vp QRQ LQ FRQWUDVWR FRQ LO ILQH VRFLHWDULR
OXFUDWLYRSUHYLVWRGDOO
DUWGHOFF/DULFRVWUX]LRQHKDJLXVWLILFDWRVRWWRLO
SURILOR RUJDQL]]DWLYR H JHVWLRQDOH OD SUDVVL DYDOODWD GDOOD JLXULVSUXGHQ]D
GHOO
DIILGDPHQWR GLUHWWR GHO VHUYL]LR DOOD VRFLHWj D FDSLWDOH SXEEOLFR GL
PDJJLRUDQ]DVHQ]DSUHYLDSURFHGXUDGLHYLGHQ]DSXEEOLFD






VWDWD FRPPHQWDWDGD&9ROSH /H 6H]LRQL8QLWH GHOOD&RUWH GL&DVVD]LRQH GL QXRYR VXOOD VWUDGD
GHOOD WHRULDGHOO
RUJDQR LQGLUHWWR DEEDQGRQRWHPSRUDQHRRDGGLRGHILQLWLYR" LQ5LY WULPDSSDOWL
6HFRQGROD&RUWHGL&DVVD]LRQHOHVRFLHWjSHUD]LRQLFRVWLWXLWHGDLFRPXQLHGDOOHSURYLQFH
D QRUPD GHOO
DUW  FRPPD  GHOOD  Q  SHU OD JHVWLRQH GL SXEEOLFL VHUYL]L SUHYLD
FRVWUX]LRQH RG DFTXLVL]LRQH GHOOH RSHUH HG LQIUDVWUXWWXUH QHFHVVDULH RSHUDQR FRPH SHUVRQH
JLXULGLFKH SULYDWH QHOO






GL SXEEOLFR VHUYL]LR QH DOO




UDSSRUWR PHGHVLPR H VXOO
DWWLYLWj GHOOD VRFLHWj PHGLDQWH O







LPSUHQGLWRULDOH D WXWWL JOL HIIHWWL VJDQFLDWL DQFKH IXQ]LRQDOPHQWH GDOOD
FROOHWWLYLWj GL ULIHULPHQWR 'L SDUWLFRODUH LQWHUHVVH XQ WHU]R RULHQWDPHQWR GHO
&RQVLJOLR GL 6WDWR FKH HVFOXGH OD SRVVLELOLWj GL DGHULUH DG XQD YLVLRQH
HVFOXVLYDPHQWH SULYDWLVWLFD GHO PRGHOOR GHOOD VRFLHWj PLVWD LQWHQGHQGROD FRPH
VRJJHWWRSULYDWRGRWDWRGLFDSDFLWjLPSUHQGLWRULDOHVJDQFLDWRGDOODFROOHWWLYLWjGL
ULIHULPHQWR
3DULPHQWL QRQ VL DPPHWWH XQR VFKHPD GL VRFLHWjPLVWD LGHQWLFR DOO
D]LHQGD
VSHFLDOHQHOODTXDOH YL q OD FRPSOHWD IXQ]LRQDOL]]D]LRQHDO SHUVHJXLPHQWRGHJOL
LQWHUHVVL SXEEOLFL GHOO
HQWH ORFDOH 'L TXL OD SURSRVWD GL XQD ULFRVWUX]LRQH





/D JLXULVSUXGHQ]D DPPLQLVWUDWLYD KD WUDGL]LRQDOPHQWH ULWHQXWR FRQIRUPH DL
SULQFLSL GHOOD WUDVSDUHQ]D O
DIILGDPHQWR GLUHWWR GHL VHUYL]L SXEEOLFL ORFDOL DOOH
VRFLHWjPLVWHHVFOXGHQGRODQHFHVVLWjGLXQSURYYHGLPHQWRFRQFHVVRULRHGLXQD
SURFHGXUDGLJDUDSHUODVFHOWDGHOVRJJHWWRJHVWRUH
























LVWLWX]LRQH FRPH PH]]R GL JHVWLRQH GHO VHUYL]LR GD SDUWH
GHOO
HQWHVWHVVRHQRQSUHYHGRQRODQHFHVVLWjGLXQDJDUD
1p LQGLYLGXDWD OD VRFLHWj DIILGDWDULD VL q ULWHQXWRSURSHGHXWLFR DOOD JHVWLRQH
GHOVHUYL]LRXQSURYYHGLPHQWRFRQFHVVRULR&LzVLDSHUFKpODVRFLHWjPLVWDQRQ
HUDFRQVLGHUDWDSURSULDPHQWH WHU]D ULVSHWWRDOO
HQWH ORFDOH VLDSHUFKp LOPRGXOR
GHOO
DIILGDPHQWR DG HVVD FRVWLWXLVFH XQD IRUPD GL JHVWLRQH DOWHUQDWLYD DOOD
FRQFHVVLRQH
/
LQWHUSUHWD]LRQH q DSSDUVD FRQIRUPH VRSUDWWXWWR DOOD UDWLR GHOOD QRUPDWLYD
FRPSRUWDQGR OD FRVWLWX]LRQH GL XQD VRFLHWj PLVWD D FDSLWDOH SXEEOLFR GL















RULHQWDPHQWR JLXULVSUXGHQ]LDOH SUHYDOHQWH KD ULWHQXWR QHFHVVDULR OR
VYROJLPHQWRGLXQDJDUDSXEEOLFDSHUODVFHOWDGHOVRFLRSULYDWRQHOSURFHGLPHQWR

* $TXDURQH /D VFHOWD GHO VRFLR SULYDWR GL PLQRUDQ]D QHOOH VRFLHWj PLVWH GL JHVWLRQH GHL VHUYL]L
SXEEOLFLORFDOLLQ*LXULW
7$5/RPEDUGLDVH]%UHVFLDDSULOHQLQ*LRUQDOHGLGLUDPPFRQ
FRPPHQWR GL 0 'XJDWR /
DIILGDPHQWR GLUHWWR GL VHUYL]L D VRFLHWj FRQ SDUWHFLSD]LRQH SXEEOLFD
ORFDOH PLQLPD KD DIIHUPDWR O
LOOHJLWWLPLWj GHOO
DIILGDPHQWR GLUHWWR GHO VHUYL]LR SXEEOLFR DG XQD
VRFLHWj GHOOD TXDOH O




JHVWLRQH GLUHWWD GDO PRPHQWR FKH O
HQWH ORFDOH DWWUDYHUVR LO SDFFKHWWR D]LRQDULR JLRFD XQ PROR
GHWHUPLQDQWHFRQULIHULPHQWRDOO
DWWLYLWjGHOODVRFLHWj7$5/RPEDUGLD0LOLDQRVH],,,PDU]R
 Q  LQ )RUR LW UHS  YRFH &RPXQH  KD ULWHQXWR O
DIILGDPHQWR GLUHWWR













WHPD GL EXRQD DPPLQLVWUD]LRQH O
HVSOHWDPHQWR GL XQ JLXGL]LR FRPSDUDWLYR
WUDPLWH OH UHJROH GHOO











SDU FDQGLGR SURSULR GDOO
DSSOLFD]LRQH GHOOH UHJROH GHOO
HYLGHQ]D SXEEOLFD SHU OD
VFHOWDGHO VRFLRSULYDWR (
 ULPDVWDTXLQGLPLQRULWDULD OD WHVL VHFRQGRFXL OH
UHJROH GHOO
HYLGHQ]D SXEEOLFD SRVVRQR HVVHUH LPSRVWH VROR FRQ ULIHULPHQWR DL











 &RQV 6WDWR VH] 9  IHEEUDLR  Q  LQ TXHVWD 5LYLVWD   FRQ QRWD GL *
0DQJLDODUGL












ULIRUPDWRUH DOO·LQWHURFRPSDUWRGHL VHUYL]LSXEEOLFL ORFDOL LQFOXGHQGRYLGXQTXH
DQFKH L VHUYL]L LGULFL H TXHOOL DPELHQWDOL ULPDVWL DQFRUDWL FRPH VL q GHWWR DOOH
GLVSRVL]LRQLFRQWHQXWHQHOOD OHJJHHVSOLFLWDPHQWHULFKLDPDWHQHOOD OHJJH
HQHO'OJV
1RQ FL VRIIHUPHUHPR LQ XQD GHWWDJOLDWD LOOXVWUD]LRQH GHOO·DUWLFROR  GHOOD
OHJJHGHOGLFHPEUHPDFLOLPLWHUHPRDGXQDOHWWXUDSHUFRVuGLUH´LQ
ILOLJUDQDµGHOORVWHVVRDOVRORVFRSRGLVFRSULUQH LOVHQVRULIRUPDWRUH LSXQWLGL
IRU]D H L SUREOHPL DQFRUD GD ULVROYHUH $O ILQH GL ULVSHWWDUH WDOL OLPLWL QRQ
WUDWWLDPR QHDQFKH LO WHPD GHOOD FRPSDWLELOLWj GL TXHVWR DUWLFROR FRQ LO QXRYR
DVVHWWR GHOOH FRPSHWHQ]H OHJLVODWLYH GHOOR 6WDWR H GHOOH 5HJLRQL FRPH q VWDWR
GHOLQHDWRGDOOHPRGLILFKH DO WLWROR9GHOOD&RVWLWX]LRQH LQWURGRWWH FRQ OD OHJJH
FRVWLWX]LRQDOH Q  GHO  , FULWHUL JHQHUDOL FXL DG XQD OHWWXUD GL LQVLHPH
O·DUWLFROR DSSDUH LVSLUDUVL VRQR TXHOOL GHOOD OLEHUDOL]]D]LRQH DFFRPSDJQDWDGD
LQFHQWLYLDOODSULYDWL]]D]LRQHVRVWDQ]LDOHGHOOHD]LHQGHGLVHUYL]LRSXEEOLFRORFDOH
2FFRUUH LQQDQ]LWXWWR VRWWROLQHDUH FKH DO ILQH GL LPSHGLUH FKH SHU HIIHWWR
GHOO·DSSOLFD]LRQH GHOOD QRUPD VL SRVVD IDYRULUH OD FRVWLWX]LRQH GL PRQRSROL
SULYDWLODSURSULHWjGLUHWLHLPSLDQWLYLHQHPDQWHQXWDSUHVVRJOLHQWLORFDOLLTXDOL
SRVVRQR WUDVIHULUOD D VRFLHWj GD HVVL VWHVVL FRVWLWXLWH H GL FXL GHWHQJRQR OD
PDJJLRUDQ]DD]LRQDULDQRQFHGLELOHQHOFDVRSRLGLXQ·D]LHQGDSXEEOLFD ORFDOH
FKHJHVWLVFHLVHUYL]LHGqLQWHVWDWDULDGLUHWLHLPSLDQWLTXHVWDqREEOLJDWDHQWUR
XQ DQQR GDOO·HQWUDWD LQ YLJRUH GHOOD OHJJH DOOR VFRUSRUR GL WDOL FHVSLWL H DO
FRQIHULPHQWRGHJOLVWHVVLDGXQDVRFLHWjSXEEOLFDDOO·XRSRFRVWLWXLWD
2YHOHQRUPHGLVHWWRUHQD]LRQDOLRDQFKHUHJLRQDOLORSUHYHGDQRODJHVWLRQH
GHOOH UHWL H GHJOL LPSLDQWL SXz HVVHUH VHSDUDWD GDOO·HURJD]LRQH GHO VHUYL]LR /D












GLUHWWDPHQWH R LQGLUHWWDPHQWH PHGLDQWH FRQWUROODWH R FROOHJDWH JHVWLVFDQR
VHUYL]L LQ YLUW GL XQ DIILGDPHQWR GLUHWWR R GL SURFHGXUH QRQ DG HYLGHQ]D
SXEEOLFDRGLULQQRYL&RQORVFRSRSRLGLHYLWDUHGXUDWHHFFHVVLYDPHQWHOXQJKH
GHJOLDIILGDPHQWL OD OHJJHSUHYHGHXQPHFFDQLVPRGL VXEHQWUR WUD LOQXRYRH LO





FRPXQTXH q JDUDQWLWD XQD YDVWD SODWHD GL FRQFRUUHQWL SRWHQ]LDOL LQ TXDQWR OD
SDUWHFLSD]LRQH DOOH JDUH q FRQVHQWLWD DQFKH DJOL DWWXDOL JHVWRUL FRPSUHVL JOL
DIILGDWDULGLUHWWLHLFRQFHVVLRQDULQRQVHOH]LRQDWLWUDPLWHJDUH
(QWUR OD ILQH GHO FRUUHQWH DQQR LQILQH GRYUj FRPSOHWDUVL LO SURFHVVR GL
´SULYDWL]]D]LRQH IRUPDOHµH TXLQGL WXWWH OH DWWXDOL D]LHQGH VSHFLDOL H FRQVRU]L
GRYUDQQR WUDVIRUPDUVL LQ VRFLHWj GL FDSLWDOL 'D TXDQWR ILQRUD VLQWHWLFDPHQWH
GHVFULWWRHPHUJHGXQTXHXQRULHQWDPHQWRGLIRQGRGHOO·DUWLFRORFKHVLSRQH
GHFLVDPHQWHVXOVROFRDSHUWRGDOOHQRUPHVHWWRULDOLFRQIHUPDQGRQHLOSRWHQ]LDOH
OLEHUDOL]]DWRULR DQ]L SHU FHUWL YHUVL DFFHQWXDQGRQH OD SRUWDWD LQ YLUW GL XQD
PDJJLRUH FKLDUH]]D UHODWLYDPHQWH DOOD SURSULHWj SXEEOLFD GHJOL DVVHWV H DOOD
SRVVLELOLWjGLJHVWLRQLVHSDUDWHGHOOHUHWLHGHLVHUYL]L
,QTXHVWRVHQVRVLSXzDQFKHLQWHUSUHWDUHO·HVSOLFLWRULQYLRDOOHGLVSRVL]LRQLGL
OLEHUDOL]]D]LRQHSUHYLVWH GDOOHQRUPH GL VHWWRUH H GL TXHOOH YDUDWH LQ DWWXD]LRQH









0HQWUH LQIDWWL q LQGLVFXWLELOH FKH L QXRYL DIILGDPHQWL SHU O·HURJD]LRQH GHO
VHUYL]LRSRVVRQRDYYHQLUHHVFOXVLYDPHQWHPHGLDQWHJDUDQRQqDOWUHWWDQWRFKLDUD
OD VRUWH GHJOL DWWXDOL DIILGDPHQWL GLUHWWL DO WHUPLQH GHO SHULRGR WUDQVLWRULR &RQ
HVVR VL LQIDWWL ILVVD OD VFDGHQ]D GHOOH JHVWLRQL LQ HVVHUH IDFHQGR OHWWHUDOPHQWH
ULIHULPHQWRHVFOXVLYDPHQWHDOOHFRQFHVVLRQLVHQ]DHYLGHQ]DSXEEOLFDHQRQDQFKH
DJOL DIILGDPHQWL GLUHWWL 4XHVWL XOWLPL GXQTXH VH GRYHVVH YDOHUH XQD WDOH





TXHVWD SDUWH GHOO·DUWLFROR  FRQVLVWH QHO YDOXWDUH OD PDQFDWD PHQ]LRQH GHJOL
DIILGDPHQWLGLUHWWLQHOODGLVFLSOLQD WUDQVLWRULDXQDPHUDRPLVVLRQHSHUWDQWRHVVL
GRYUHEEHUR FRQVLGHUDUVL VRJJHWWL D GHWWD GLVFLSOLQD ,Q HIIHWWL VL SRWUHEEH
VRVWHQHUH WXWWD OD QRUPD q HVSOLFLWDPHQWH ULYROWD D SURPXRYHUH O·DSHUWXUD GHL
PHUFDWLH VDUHEEHGXQTXH LQFRPSDWLELOH FRQTXHVWR VSLULWR OD VRSUDYYLYHQ]DGL
DIILGDPHQWLGLUHWWLDOODVFDGHQ]DGHOODIDVHGLWUDQVL]LRQH4XHVWDLQWHUSUHWD]LRQH
HYLGHQWHPHQWHqGDJLXGLFDUHODSLLQOLQHDULVSHWWRDOODFRPSOHVVLYDDUFKLWHWWXUD














GHOSHULRGR WUDQVLWRULRqYLHWDWRDOOH VRFLHWjDPDJJLRUDQ]DSXEEOLFD VHDQFRUD
DIILGDWDULHGLUHWWHGLSDUWHFLSDUHDGDWWLYLWjLPSUHQGLWRULDOLH[WUDPRHQLD
6HJXHQGR TXHVWD FKLDYH GL OHWWXUD SHUWDQWR JOL DIILGDWDUL GLUHWWL GRSR OD
VFDGHQ]DGHOSHULRGR WUDQVLWRULRQRQSRWUHEEHURSDUWHFLSDUH DOOHJDUHHTXLQGL
GRYUHEEHUR PDQWHQHUH OD SURSULD JHVWLRQH HQWUR L FRQILQL WHUULWRULDOL GHOO·HQWH
ORFDOHDIILGDQWHVDOYRO·HFFH]LRQHGLVRFLHWjHURJDWULFLGLFXLO·HQWHORFDOHSHUGDOD
PDJJLRUDQ]DOHTXDOLDYUHEEHURODIDFROWjGLHVHUFLWDUHDWWLYLWjLPSUHQGLWRULDOLDOGL
IXRUL GHO SURSULR WHUULWRULR 'L FRQVHJXHQ]D XQ DIILGDWDULR GLUHWWR XQD YROWD
VFRUSRUDWD OD SURSULHWj GL UHWL H LPSLDQWL FRQIHUHQGROD D XQD VRFLHWj SXEEOLFD
FRVWLWXLWDDGKRFGDOO·HQWHORFDOHFRQO·HFFH]LRQHGHOOH6SDTXRWDWHLQ%RUVDDOOH
TXDOL q FRPXQTXH FRQVHQWLWR GL UHVWDUH LQWHVWDWDULH GHJOL DVVHWV SRWUHEEH
OLEHUDPHQWH HVHUFLWDUH DWWLYLWj LPSUHQGLWRULDOL DO GL IXRUL GHO SURSULR DPELWR
WHUULWRULDOH DOOD VROD FRQGL]LRQH FKH O·HQWH ORFDOH FHGD OD PDJJLRUDQ]D R DQFKH
O·LQWHUD SURSULHWj GHOOD VRFLHWj WXWWR FLzPDQWHQHQGR O·DIILGDPHQWRGLUHWWR 3HU
VFLRJOLHUH TXHVWL QRGL QRQ UHVWD GXQTXH FKH VSHUDUH QHO 5HJRODPHQWR SHU
O·HVHFX]LRQHHO·DWWXD]LRQHGLTXHVWRDUWLFRORFKHLO*RYHUQRGRYUjHPDQDUHHQWUR
LO  JLXJQRGHO3HUDOWUR FRPHVL qGHWWRTXDOH FKH VLD O·LQWHUSUHWD]LRQH




DIILGDPHQWL GLUHWWL VRSUDYYLYRQR DO WHUPLQH GHOOD WUDQVL]LRQH LO SURFHVVR GL
OLEHUDOL]]D]LRQH VLD SXUH FRQ WHPSL H PRGDOLWj GLYHUVL VL FRPSOHWHUHEEH
QHOO·LQWHURFRPSDUWR1HLWUDVSRUWLORFDOLHQHOODGLVWULEX]LRQHGHOJDVQDWXUDOHLQ
YLUWGHLGHFUHWLOHJLVODWLYLSULPDGHVFULWWLDOWHUPLQHGHOSHULRGRWUDQVLWRULRLQHVVL









SHU ODVFLDUH LO SRVWR DL QXRYL JHVWRUL VHOH]LRQDWL SHU OD JHVWLRQH LQWHJUDWD GHO
VHUYL]LRQHOO·DPELWR WHUULWRULDOHRWWLPDOH 6HJXHQGR O·LSRWHVL GHOOD VRSUDYYLYHQ]D
GHJOL DIILGDPHQWL GLUHWWL GXQTXH LQ TXHVWL XOWLPL VHWWRUL XQ SHULRGR WUDQVLWRULR
GHILQLWRSXzHVVHUHLQGLFDWRFRPHLQHIIHWWLIDOD OHJJHVRORSHU OHFRQFHVVLRQL
3HU TXDQWR ULJXDUGD LQYHFH JOL DWWXDOL DIILGDPHQWL GLUHWWL WDOH SHULRGR DYUHEEH




ODFXL LQGLYLGXD]LRQHq ULPDQGDWDDOUHJRODPHQWRJRYHUQDWLYRVRSUD ULFKLDPDWR
,Q WDOPRGRYLHQH DQFKH D JHQHUDOL]]DUVL O·DSSURFFLR UHJRODWRULR FRQWHQXWRQHL
GHFUHWLOHJLVODWLYLGLGLVFLSOLQDGHLWUDVSRUWLORFDOLHGHOJDVIRQGDWRVXOEDQGRGL
JDUDSHUODGHILQL]LRQHGHLWUDWWLJHQHUDOLGHOUDSSRUWRHVXOFRQWUDWWRGLVHUYL]LR
SHU OD VSHFLILFD]LRQH H LO SHULRGLFR DJJLRUQDPHQWR GL WDOL UHOD]LRQL ,Q HIIHWWL
O·DUWLFROR  VX TXHVWR DVSHWWR SUHVHQWD DOFXQL WUDWWL GL DPELJXLWj FKH q
DXVSLFDELOH SRVVDQR HVVHUH VXSHUDWL LQRFFDVLRQHGHO UHJRODPHQWR GL DWWXD]LRQH
GHOOD QRUPD &L VL ULIHULVFH GL SUHFLVR DO IDWWR FKH PHQWUH JLXVWDPHQWH YLHQH
DIIHUPDWRFKHJOLHOHPHQWL IRQGDPHQWDOL LQEDVHDLTXDOL ODJDUDYLHQH LQGHWWDH
SRL DJJLXGLFDWD GHYRQR IDU SDUWH GHO FRQWUDWWR GL VHUYL]LR VLJQLILFDQGR LQ WDO
PRGRVRWWROLQHDUHO·RUJDQLFROHJDPHWUDLOPRPHQWRGHOODVFHOWDFRPSHWLWLYDGHO
JHVWRUHH LO VXFFHVVLYRJRYHUQRHFRQWUROORGHOVXRRSHUDWRPHQWUHDOWUHWWDQWR
JLXVWDPHQWH VL VRWWROLQHD FKH L UDSSRUWL FKH JOL HQWL ORFDOL LVWDXUDQR VLD FRQ OH
VRFLHWj GL JHVWLRQH GL UHWL H LPSLDQWL VLD FRQ TXHOOH GL HURJD]LRQH GHL VHUYL]L
GHYRQR HVVHUH GLVFLSOLQDWL GD FRQWUDWWL GL VHUYL]LR QHOOR VWHVVR WHPSR
LQFRPSUHQVLELOPHQWH VLSUHFLVDFKH WDOLFRQWUDWWLGL VHUYL]LR YHQJRQRDOOHJDWLDL
FDSLWRODWL GL JDUD 6HFRQGR OR VFKHPD FRHUHQWH GL UHJROD]LRQH GHOLQHDWR QHOOH
QRUPH VHWWRULDOL FRPH VL q YLVWR LO FRQWUDWWR GL VHUYL]LR VHJXH O·DIILGDPHQWR







FRQWUDHQWL H VL FRQFUHWL]]D UHFHSHQGR L FRQWHQXWL GHOO·RIIHUWD YLQFHQWH FKH
YHQJRQRVSHFLILFDWLDUWLFRODWLHDJJLRUQDWLSHULRGLFDPHQWH LQGLFDQGRHDWWXDQGR
DQFKHSURFHGXUHGLPRQLWRUDJJLRHFRQWUROOR
/D GLVFLSOLQD SUHYLVWD GDOO·DUWLFROR  QRQ VHPEUD VHJXLUH TXHVWR VFKHPD







VWUXPHQWR GLYHUUHEEH XQ HOHPHQWR GL IOHVVLELOLWj GHO UDSSRUWR QHJR]LDOH WUD
DIILGDQWHHDIILGDWDULR
6L HYLWHUHEEH LQ WDO PRGR VLD GL DSSHVDQWLUH LO EDQGR GL JDUD GL HOHPHQWL GL
GHWWDJOLRFKH WUD O·DOWUR FRPSOLFKHUHEEHURQRQSRFR OH SURFHGXUH GL JDUD H OD
VHOH]LRQHGHLFRQFRUUHQWLVLDGLSURLHWWDUHODGHILQL]LRQHGHJOLLPSHJQLLQXQDUFR
WHPSRUDOHHFFHVVLYDPHQWHOXQJRLQTXDQWRFRUULVSRQGHQWHDTXHOORGHOODGXUDWD
FRPSOHVVLYD GHOO·DIILGDPHQWR LO FKH QRQ FRQVHQWLUHEEH GL WHQHUH FRQWR GHL
PXWDPHQWLGHOFRQWHVWRHVWHUQR,QVLQWHVLGHILQLUHLOFRQWUDWWRGLVHUYL]LRFRPH
XQRVWUXPHQWRGLUHJROD]LRQHIOHVVLELOHGLGHWWDJOLRHDJJLRUQDELOHQHO WHPSRLQ
XQ UDSSRUWR GL RUJDQLFLWj FRQ OH LQGLFD]LRQL FRQWHQXWH QHO EDQGR GL JDUD
FRQVHQWLUHEEHGL FRQLXJDUH LGXHRELHWWLYL FUXFLDOLGHOOD UHJROD]LRQHYDOH DGLUH
FHUWH]]D H GXWWLOLWj 3HU FRQFOXGHUH q QHFHVVDULR DOPHQR FLWDUH LO SUREOHPD LQ
YHULWj DVVDL ULOHYDQWH GHOO·HIILFDFLD GHOOD UHJROD]LRQH ,Q HIIHWWL OD PDJJLRUH
GLIILFROWj FKH KD FRQGL]LRQDWR GD VHPSUH O·HVHUFL]LR GHO UXROR GL UHJRODWRUH









LQIRUPD]LRQL GDOO·DOWUR QRQ GLVSRQH GL VWUXWWXUH VSHFLDOL]]DWH LQ JUDGR VLD GL
UDFFRJOLHUHHVHOH]LRQDUHDXWRQRPDPHQWHOHLQIRUPD]LRQLULOHYDQWLVLDGLRSHUDUH
HIILFDFHPHQWH LQ VHGH GL DIILGDPHQWR GHO VHUYL]LR VLD GL QHJR]LDUH LPSHJQL H
REEOLJKL GHO JHVWRUH VLD GL HVHUFLWDUH XQD FRVWDQWH D]LRQH GL PRQLWRUDJJLR ,Q
UHOD]LRQH D WDOH TXHVWLRQH q GD YDOXWDUH GL QRWHYROH LQWHUHVVH OD GLVSRVL]LRQH
FRQWHQXWDQHOO·DUWLFRORGHOOD ILQDQ]LDULDFKHDWWULEXLVFHDOOHVRFLHWjSXEEOLFKH
SURSULHWDULH GHJOL LPSLDQWL GHOOH UHWL H GHOOH DOWUH GRWD]LRQL VLD FRVWLWXLWH GDJOL
HQWL ORFDOL VLD IUXWWR GHOOR ´VFRUSRURµ HG HYHQWXDOPHQWH DVVHJQDWDULH GHOOD
JHVWLRQH GHJOL VWHVVL OD SRVVLELOLWj GL HVSOHWDUH OH JDUH SHU O·HURJD]LRQH GHO
VHUYL]LR(·GHOWXWWRHYLGHQWHFKHWDOLVRFLHWjYXRLSHUODORURQDWXUDGLLPSUHVH
YXRL SHU OD ORUR SUHVHQ]D LQ TXHVWL PHUFDWL GLVSRUUDQQR GL FRQRVFHQ]H H






TXDOL VRJJHWWL LPSUHQGLWRULDOL ILGXFLDUL GL ULIHULPHQWR GHOO·HQWH ORFDOH VWHVVR SHU
O·LQWHURSURFHGLPHQWRUHJRODWRULR
,OQXRYRVFHQDULRFKHVLqDQGDWRGHOLQHDQGRVDQFLWRGDOO·DUW/
SUHYHGH XQD VHSDUD]LRQH QHWWD IUD OH IXQ]LRQL GL JHVWLRQH GHL VHUYL]L SXEEOLFL
ORFDOL HVHUFLWDWH GDOOH QXRYH VSD HG LO UHODWLYR FRQWUROOR FKH ULPDQH XQD
SUHURJDWLYD GHOO·HQWH ORFDOH 1HO TXDGUR OHJLVODWLYR YLJHQWH XQ SXQWR GL
ULIHULPHQWRq LO'/JV ODGGRYHDOO·DUWSUHYHGH LSULQFLSLJHQHUDOLGHO
FRQWUROORLQWHUQRGLVSRQHQGRFKHOHSXEEOLFKHDPPLQLVWUD]LRQLQHOO·DPELWRGHOOD
ULVSHWWLYD DXWRQRPLD VL GRWLQR GL VWUXPHQWL DGHJXDWL D YHULILFDUH O·HIILFDFLD











q WHVR D YHULILFDUH ´O·HIIHWWLYD DWWXD]LRQHGHOOH VFHOWH FRQWHQXWHQHOOH GLUHWWLYH H
QHJOL DOWUL DWWL GL LQGLUL]]R SROLWLFR /·DWWLYLWj VWHVVD FRQVLVWH QHOO·DQDOLVL
SUHYHQWLYDHVXFFHVVLYDGHOODFRQJUXHQ]DHRGHJOLHYHQWXDOL VFRVWDPHQWL WUD OH
PLVVLRQLDIILGDWHGDOOHQRUPHJOLRELHWWLYLSUHVFHOWLOHVFHOWHHIIHWWXDWHHOHULVRUVH
XPDQHILQDQ]LDULHHPDWHULDOL«µ
3URSULR OD QXRYD VLWXD]LRQHGHWHUPLQDWDGDOOHPRGLILFKH OHJLVODWLYH ID Vu FKH
WDOLPHFFDQLVPL H SURFHGXUH VLDQR VYLOXSSDWL QRQ SL VROWDQWR DOO·LQWHUQR GHOOH
SXEEOLFKH DPPLQLVWUD]LRQLPD DQFKH DOO·HVWHUQR HG LQ SDUWLFRODUHQHL FRQIURQWL
GHOOH VRFLHWj GL FDSLWDOL DSSHQD FRVWLWXLWH O·RELHWWLYR SHUVHJXLWR GDOOD SXEEOLFD
DPPLQLVWUD]LRQHqLQIDWWLGLYHQXWRTXHOORGLSRUUHLQHVVHUHXQFRQWUROORHIILFDFH
LQ JUDGR GL GLULJHUH L SURFHVVL HG RWWLPL]]DUH L ULVXOWDWL 7DOH SHUFRUVR DFTXLVWD
XQ·LPSRUWDQ]DQRWHYROHDQFKHLQSURVSHWWLYDYLVWRFKHOHQXRYHVRFLHWjLQWHPSL
QRQWURSSRORQWDQLGRYUHEEHURSHUGHUHODFRQILJXUD]LRQHGLVRFLHWjFRQWUROODWDR
SDUWHFLSDWD GDOO·HQWH ORFDOH LQ FRQVHJXHQ]D GHOO·DSHUWXUD DL SULYDWL HG GHO VXR
DYDQ]DPHQWR(VVR VL VYROJH LQIDWWL LQGXH IDVLGHOOHTXDOL OD SULPDFRQFHUQH OD
WUDVIRUPD]LRQH GHOO·HQWH SXEEOLFR LQ VRFLHWj GL FDSLWDOL FRQ D]LRQL LQWHUDPHQWH


































LQGLUL]]L ´SROLWLFLµ HVSUHVVL GDJOL HQWL ORFDOL QHO FRQWUDWWRGL VHUYL]LR8Q SULPR
HOHPHQWRXWLOL]]DELOHDTXHVWRILQHq ODSURJUDPPD]LRQHHIIHWWXDWDGDOO·HQWHLQ
TXDQWR ´LQGLFD LO FRPSOHVVR GL DWWL PHGLDQWH L TXDOL
O·DPPLQLVWUD]LRQH«LQGLYLGXD OH PLVXUH FRRUGLQDWH PRGDOLWj GL D]LRQH GHL
VRJJHWWL DQFKHSULYDWL FRLQYROWL ULVRUVHGHVWLQDWH D WDOL LQWHUYHQWL WHPSLSHU OD
UHDOL]]D]LRQH«SHU LQWHUYHQLUH LQ XQ GDWR VHWWRUHµ ,Q UHOD]LRQH DG HVVD VL
DVVLVWHDGXQDVRUWDGL´VGRSSLDPHQWRµFRQXQLQFUHPHQWRGHOOHLQIRUPD]LRQLGD
HVDPLQDUH D ILDQFR GL VWUXPHQWL JLj HVLVWHQWL LQ FDSR DJOL HQWL ORFDOL VL VWD
VYLOXSSDQGRXQDSURJUDPPD]LRQHDQFKHQHOOHD]LHQGHH[PXQLFLSDOL]]DWHFKHVWD
GHWHUPLQDQGR OD QDVFLWD GL YHUL H SURSUL XIILFL LQWHUQL IXQ]LRQDOL DG HVVD 7DOL
VWUXWWXUH RUJDQL]]DWLYHSHUPHWWRQRGL GHILQLUHPHJOLR DQFKH L UDSSRUWL IUD HQWH
ORFDOH HVRFLHWj IDFLOLWDQGR ORVFDPELRGL LQIRUPD]LRQLHSURSULR ODSUHVHQ]DGL
TXHVWL QXRYR XIILFL QHOOH VSD  SRVVRQR SRUWDUH DOOD UHDOL]]D]LRQH GL VWUXWWXUH
VSHFLDOL]]DWHDOO·LQWHUQRGHOO·HQWHORFDOHGHSXWDWHDGRFFXSDUVLGHLUDSSRUWLFRQOH
VRFLHWjFRQWUROODWHRSDUWHFLSDWH
8Q DOWUR DVSHWWR GHOOD IXQ]LRQH SURJUDPPDWRULD GD SUHQGHUH LQ HVDPH LQ
UHOD]LRQHDOFRQWUROORULJXDUGDXQRGHJOLVWUXPHQWLDWWUDYHUVRLTXDOLHVLHVSOLFDH
FLRq LO ELODQFLR HVVR LQIDWWL QHOOD VXD YHVWH DQQXDOH HG LQ TXHOOD SOXULHQQDOH

 3HU DYHUH XQ TXDGUR GHOOD QDVFLWD H GHOO







LQROWUH GRWDWL GL VWUXPHQWL GL SURJUDPPD]LRQH DQFKH DOWUL VRJJHWWL RSHUDQWL QHO VHWWRUH GHL VHUYL]L
SXEEOLFLORFDOLTXDOLOHDVLHOHXQLYHUVLWj3HUOHSULPHVLULFRUGDQRLOSLDQRDWWXDWLYRSURJUDPPD]LRQH







SHUPHWWH GL IDUH XQ SURVSHWWR GHL PH]]L ILQDQ]LDUL FKH YHUUDQQR GHVWLQDWL DJOL
LQYHVWLPHQWLSUHYLVWLFRQVHQWHQGRGLYHULILFDUHO·HQWLWjGHOOHULVRUVHGLVSRQLELOLH
ODJDPPDGLSUHVWD]LRQLFKHVDUjFRQVHJXHQWHPHQWHSRVVLELOHRIIULUH
4XHVWR ULVXOWD IRQGDPHQWDOH QRQ VROR QHOO·RWWLFD GL UHDOL]]DUH XQ ´FRQWUROOR
GLUH]LRQDOHµFLRqXQ·D]LRQHWHVDDYHULILFDUHO·HURJD]LRQHGHOVHUYL]LRLQPRGRGD
UDJJLXQJHUH JOL RELHWWLYL SUHYLVWL LQ UHOD]LRQH DOOD GLVSRQLELOLWj ILQDQ]LDULD PD
VRSUDWWXWWR SHU SRWHU LQWHUYHQLUH FRUUHJJHQGR HYHQWXDOL GLVIXQ]LRQL
)RQGDPHQWDOH ULVXOWD SHUFLz OR VWUHWWR FROOHJDPHQWR HVLVWHQWH WUD OD
SURJUDPPD]LRQHVWUDWHJLFDHTXHOODILQDQ]LDULDFRPHGLPRVWUDQRDQFKHOHXOWLPH
SUHYLVLRQL VWDELOLWH D OLYHOOR QD]LRQDOH LQIDWWL ILQR DG RUD WXWWR LO SURFHVVR GL
ILVVD]LRQH GHJOL RELHWWLYL OD ORUR WUDGX]LRQH LQ SURJUDPPL GL D]LRQH H OD
FRVWUX]LRQH GHL FRQQHVVL LQGLFDWRUL YHQLYD HIIHWWXDWR GRSR O·DSSURYD]LRQH GHO
ELODQFLRGHOORVWDWRFRVLFFKpODULSDUWL]LRQHGHOOHULVRUVHQRQWHQHYDFRQWRGHJOL
RELHWWLYLHGHLSURJUDPPLGHOO·DPPLQLVWUD]LRQH$GHVVR O·LPSRUWDQ]DFUXFLDOHGL
TXHVWR WHPD KD IDWWR Vu FKH LO JRYHUQR FRQ LO '3() SHU JOL DQQL 
GHFLGHVVH GL GDUH LQGLFD]LRQH GL DPSOLDUH OH QRWH SUHOLPLQDUL UHODWLYH DJOL
RELHWWLYLFKHLPLQLVWHULLQWHQGRQRUHDOL]]DUHLQPRGRFKHHVVHYHQJDQRGLVFXVVH

SUHYHQWLYR HFRQRPLFR DQQXDOH HG LO ELODQFLR GL SUHYLVLRQH SOXULHQQDOH SHU OH VHFRQGH LO SLDQR
SOXULHQQDOHGLVYLOXSSRLOELODQFLRGLSUHYLVLRQHHGLOSLDQRHGLOL]LRGLDWHQHR
1HOFDPSRGHL VHUYL]LVRFLDOL LQ UHOD]LRQHDL IRQGLGLVSRQLELOLVLSRVVRQRIRUQLUHSUHVWD]LRQLSLR
PHQR DUWLFRODWH H GLUHWWH DG XQ QXPHUR PDJJLRUH R PLQRUH GL FDWHJRULH GL VRJJHWWL ELVRJQRVL GL
DVVLVWHQ]D6LSHQVLDOOHSRVVLELOLFDWHJRULHLQWHUHVVDWHFKHSRVVRQRHVVHUHJOLDQ]LDQLLVRJJHWWLSRUWDWRUL
GLKDQGLFDSJOL LQGLJHQWLJOL LPPLJUDWLGHWHQXWLHFFHGDLTXDOLSXzHVVHUHRIIHUWDXQDJDPPDSLR
PHQR DPSLD GL VHUYL]L FKH SRVVRQR DQGDUH GD PRPHQWL OXGLFL DG HV YDFDQ]H SHU DQ]LDQL DWWLYLWj
FXOWXUDOLSHUGHWHQXWLHFFDVSRUWHOOLLQIRUPDWLYLVSRUWHOORDVFROWRDJHQ]LDFDVDSXQWRLQIRUPD]LRQLH
FRQVXOHQ]D VWUDQLHUL HFFGD WUDWWDPHQWL DJHYRODWL QHL WUDVSRUWL WUDVSRUWRGLVDELOL DGDJHYROD]LRQLR
DLXWL ILQDQ]LDUL GHWUD]LRQL LFL SHU SRUWDWRUL GL KDQGLFDS DVVHJQL GL PDWHUQLWj HFF 6L YHGDQR LQ
SURSRVLWR L SLDQL GL VHUYL]L UHDOL]]DWL R LQ IDVH GL UHDOL]]D]LRQH GD SDUWH GHJOL HQWL ORFDOL L GDWL VRSUD
ULSRUWDWLVLULIHULVFRQRDOSLDQRGHLVHUYL]LGHO&RPXQHGL3LVD
 /D /  DOO
DUW  FRPPD  TXDWHU SUHYHGH OH QRWH SUHOLPLQDUL VWDELOHQGR FKH LQ HVVH L
PLQLVWHULGHEEDQRLQGLFDUHJOLRELHWWLYLFKHLQWHQGRQRSHUVHJXLUHLQWHUPLQLGLVHUYL]LHGLLQWHUYHQWLFRQ













/·DUW  GHOOD  / Q  KD ULVFULWWR OD GLVFLSOLQD GHL VHUYL]L SXEEOLFL
ORFDOL LQQRYDQGR SURIRQGDPHQWH LO VLVWHPD SUHFHGHQWH ,O OHJLVODWRUH KD
PRGLILFDWRO·DUWGHOGOJV1HLQWURGRWWRO·DUWELVHGLQILQH












  VRFLHWj D FDSLWDOH PLVWR FRQ O
HVSOHWDPHQWR GL SURFHGXUH DG
HYLGHQ]DSXEEOLFDSHUO
LQGLYLGXD]LRQHGHOVRFLRSULYDWR
  VRFLHWjDFDSLWDOH LQWHUDPHQWHSXEEOLFRDFRQGL]LRQHFKH O
HQWHR
JOLHQWLWLWRODUL GHOFDSLWDOHHVHUFLWLQRVXOODVRFLHWjXQFRQWUROOR






SURVSHWWLYHµ VHFRQGR UDSSRUWR JHQQDLR  D FXUD GHO &RPLWDWR WHFQLFR VFLHQWLILFR SHU LO













SRVVDQR LQWURGXUUH UHJROH FKH DVVLFXULQR FRQFRUUHQ]LDOLWj QHOOD JHVWLRQH GHL




GL FDSLWDOL LQGLYLGXDWH DWWUDYHUVR O
HVSOHWDPHQWR GL JDUH FRQ SURFHGXUH DG
HYLGHQ]DSXEEOLFDqULPDVWD3HUTXDQWRFRQFHUQHO
LSRWHVLVXEVLULOHYDFKHOH
VRFLHWj PLVWH YHQJRQR TXDOLILFDWH GDOOD JLXULVSUXGHQ]D FRPXQLWDULD FRPH XQD
IRUPD GL SDUWQHULDWR SXEEOLFRSULYDWR SRVWR VXO PHGHVLPR SLDQR GHOOH
FRQFHVVLRQL 'D FLz GLVFHQGH O




FRQ ULJXDUGR VRSUDWWXWWR DL SULQFLSL GL SDULWj GL WUDWWDPHQWR GL WUDVSDUHQ]D GL
SXEEOLFLWj GL SURSRU]LRQDOLWj H GL QRQ GLVFULPLQD]LRQH ,O VRFLR SULYDWR GHYH
HVVHUH LQROWUH LQ JUDGR GL HVHUFLWDUH VXOOD JHVWLRQH GHOOD VRFLHWj XQD UHDOH
LQIOXHQ]D ULFDGHQGRVL LQ FDVR FRQWUDULR QHOOD GLYHUVD LSRWHVL GL LQIOXHQ]D








LQGLUL]]R HPDQDWH GD QRQ PHJOLR VSHFLILFDWH DXWRULWj FRPSHWHQWL DWWUDYHUVR SURYYHGLPHQWL R
FLUFRODULµ6LULWLHQHFRPXQTXHFKHHVVDGHEEDDYYHQLUHQHOULVSHWWRGHOOHQRUPHFRPXQLWDULHHLQWHUQH
SHU O·DJJLXGLFD]LRQH GHL FRQWUDWWL GHOOH SXEEOLFKH DPPLQLVWUD]LRQL LQ PRGR FKH GLD JDUDQWLWR OR
VYROJLPHQWRGLXQHIIHWWLYRH FRUUHWWRSURFHGLPHQWRDGHYLGHQ]DSXEEOLFD FIU&G6 VH]9 VHQWQ












GHOOH  LQIUDVWUXWWXUHGRYUDQQR HIIHWWXDUH OR VFRUSRURGHOOH UHWL HGHJOL
LPSLDQWL




VHUYL]LR ROWUH FKH D LPSUHVH LGRQHH GD LQGLYLGXDUH PHGLDQWH SURFHGXUH DG
HYLGHQ]D SXEEOLFD DQFKH D VRFLHWj GL FDSLWDOL D WRWDOH SDUWHFLSD]LRQH SXEEOLFD








GHL ODYRUL LQHUHQWL OD JHVWLRQHGHOOH UHWL QHOOH VSD SXEEOLFKH QRQSUHYHGH SL
O
DIILGDPHQWR LQ KRXVH ,Q SDUWLFRODUH LO FR 9WHU LQGLYLGXD L PRGL FRQ FXL L
VRJJHWWL JHVWRUL GHOOH UHWL SURYYHGRQR DOO
HVHFX]LRQH GHL ODYRUL FRQQHVVL DOOD
JHVWLRQHGHOODUHWHVWHVVDGLVWLQJXHQGRWUDJHVWLRQHGHOODUHWHLQWHJUDWDRVHSDUDWD
GDO VHUYL]LR QRQ DIILGDWD FRQ JDUD DG HYLGHQ]D SXEEOLFD H JHVWLRQH GHOOD UHWH
LQWHJUDWDRVHSDUDWDGDOVHUYL]LRDIILGDWDFRQJDUDDGHYLGHQ]DSXEEOLFD
 1HOSULPRFDVRVLGHYHSURYYHGHUH
 PHGLDQWH FRQWUDWWL G













GHLODYRUL FRQQHVVL q FRQVHQWLWR O
LQ KRXVH SHU ODYRUL FRQQHVVL DOOD




5LFRUGDQGR FKH OD FRPSHWHQ]D SHU OD VFHOWD GL QXRYD FRQFHVVLRQH GHOOD
JHVWLRQHGLXQVHUYL]LRVSHWWDDO&RQVLJOLRODVFHOWDGHOOHPRGDOLWjGLDIILGDPHQWR





3HU OD JHVWLRQH GHL VHUYL]L SULYL GL ULOHYDQ]D HFRQRPLFD ULFRUGLDPR VRQR
VHUYL]LOHJDWLDOODSHUVRQDHTXHOOLDFRQWHQXWRVRFLDOHLOOHJLVODWRUHKDSUHYLVWROH
VHJXHQWLPRGDOLWjGLJHVWLRQH






FDSLWDOH VRFLDOH HVHUFLWLQRVXOOD VRFLHWjXQFRQWUROORDQDORJR DTXHOORVXLSURSUL
VHUYL]LHFKHODVRFLHWjUHDOL]]LODSDUWHSLLPSRUWDQWHGHOODSURSULDDWWLYLWjFRQJOL
HQWLFKHODFRQWUROODQR

















/·$QWLWUXVW QHOOD GHOLEHUD  GLFHPEUH  ULOHYD FKH LO WUDWWDWR &( SRQH
O·HFRQRPLD GL PHUFDWR H OD FRQFRUUHQ]D FRPH SULQFLSL JHQHUDOL DL TXDOL GHYH
FRQIRUPDUVL OD SROLWLFD HFRQRPLFD GHJOL 6WDWL PHPEUL /D OLEHUDOL]]D]LRQH
FRVWLWXLVFHXQSURJHWWRFRPSOHVVRLQTXDQWRRFFRUUHFRQVLGHUDUHROWUHLEHQHILFL
FKH QH SRVVRQR GHULYDUH OD QHFHVVLWj GL LQWHUYHQWL YROWL D VDOYDJXDUGDUH OH
FDUDWWHULVWLFKHGHOVHUYL]LRSXEEOLFRODGLIILFROWjSHUUDJJLXQJHUHLQEUHYHWHPSR
VLJQLILFDWLYH ULGX]LRQL GHOOH WDULIIH HG LO PLJOLRUDPHQWR GHOOD TXDOLWj GHOOH
SUHVWD]LRQLHURJDWH







/·$XWRULWj FKH VL GHYH FRQIURQWDUH FRQ FRORVVL TXDOL O·(1(/ H O·(1, KD
FRQVHJXLWR ILQR DG RUD OXVLQJKLHUL ULVXOWDWL H SURJUHVVLYDPHQWH WHQGH DOOD
OLEHUDOL]]D]LRQHQRQVRORGHOODGRPDQGDPDDQFKHGHOO·RIIHUWD,VHUYL]LSXEEOLFL
ORFDOL VRQR VSHVVR FRQGRWWL LQ FRQGL]LRQL GLPRQRSROLR QDWXUDOH LQ TXDQWR OD
GXSOLFD]LRQHGHOOHUHWLHGHJOLLPSLDQWLQRQqHFRQRPLFDPHQWHFRQYHQLHQWHSHU
FXLFLVLGHYHOLPLWDUHDOODFRPSHWL]LRQH©SRVVLELOHª,QRJQLFDVRODJDUD©HVWHUQDª












OD IDVH GHOOD SULYDWL]]D]LRQH ,O SURFHVVR WDQWH YROWH DQQXQFLDWR RUD q
SUDWLFDPHQWHEORFFDWR
/D JDUD q XQD IDFROWj FRQFHVVD DG DOFXQL WHUULWRUL FKH QRQ VL WURYDQR QHOOH
FRQGL]LRQLSUHYLVWHGDOO·DUWFRPPDGHOODILQDQ]LDULDPHQWUHQHVVXQD
VSHUDQ]Dq DWWULEXLWD D TXHOOH UHDOWj WHUULWRULDOL RYHRSHUDQR D]LHQGHTXRWDWH LQ
ERUVD ,Q XQD VLWXD]LRQH GHO JHQHUH O·XOWLPR EDOXDUGR D WXWHOD GHOO·XWHQ]D q
UDSSUHVHQWDWRGDOODUHJROD]LRQH,&RPXQLHOH3URYLQFHFKHKDQQRO·HVFOXVLYLWj













































HFRQRPLFD H JLXULGLFD SRLFKp WUDGRWWR LQ SDUROH LWDOLDQH ULFKLHGHUHEEH XQD
OXQJDSHULIUDVLQRQDYHQGRXQVLJQLILFDWRDQDORJRDOODSDUROD´JRYHUQRµ
/
HVSUHVVLRQH ©FRUSRUDWH JRYHUQDQFHª q RJJLJLRUQR SDVVLELOH GL GLYHUVH
LQWHUSUHWD]LRQL WHRULFKH ,Q XQD SURVSHWWLYD GL PDWULFH SUHYDOHQWHPHQWH
HFRQRPLFD H JLXULGLFD DG HVHPSLR D GHWWD HVSUHVVLRQH YLHQH VROLWDPHQWH
DVVRFLDWR TXHO ILORQH GL VWXGL YROWR DG DSSURIRQGLUH OH PRGDOLWj FRQ FXL JOL
D]LRQLVWL H L FUHGLWRUL GL XQ
LPSUHVD SRVVRQR HVVHUH HIILFDFHPHQWH WXWHODWL QHL
ORURPROWHSOLFLUDSSRUWLFRQODVWUXWWXUDD]LHQGDOH
,Q XQD SURVSHWWLYD D]LHQGDOLVWLFD FKH QHO SUHVHQWH FRQWULEXWR DVVXPLDPR D
EDVHGHOOHVXFFHVVLYHDUJRPHQWD]LRQLODFRUSRUDWHJRYHUQDQFHLGHQWLILFDVROLWDPHQWH
OD VSHFLILFD DUHD LQ FXL YLHQH GHOLQHDWR O
RULHQWDPHQWR VWUDWHJLFR GL IRQGR
GHOO·LPSUHVD
,QWHUSUHWDWD LQXQDGLPHQVLRQH WHRULFDJHQHUDOH ODJRYHUQDQFHqXQPRGHOOR
PDQDJHULDOHGLDPPLQLVWUD]LRQHHFRQWUROORQHOFXLDPELWROHULVSHWWLYHIXQ]LRQL





D]LHQGD /H VXGGHWWH IXQ]LRQL GL JRYHUQDQFH VRQR VYROWH
VHFRQGRSULQFLSLGLFRUUHWWH]]DWUDVSDUHQ]DHFRQRPLFLWjHTXLWj(VVHVRQRDVVH
JQDWHDGRUJDQL LGRQHLSHU DXWRQRPLDSRWHUL FRPSHWHQ]HH UHVSRQVDELOLWj FRQ
VSHFLILFLHGHOLPLWDWLDPELWLGLLQWHUYHQWR
,QWHUSUHWDWDLQXQDGLPHQVLRQHWHFQLFRRSHUDWLYDODJRYHUQDQFHqXQLQVLHPH
GL SURFHGLPHQWL GL DPPLQLVWUD]LRQH H FRQWUROOR FKH GHILQLVFRQR OLQHH GL
RULHQWDPHQWRVWUDWHJLFRD]LHQGDOHHGLILQDOLWjGLOXQJRSHULRGRWUDGX]LRQHGHOOH
ILQDOLWj VWUDWHJLFKH LQ RELHWWLYL H FRPSRUWDPHQWL JHVWLRQDOL DG HVVH FRHUHQWL


















DPHULFDQD 7DOL VWXGL KDQQR LQ PDQLHUD PROWR UDSLGD ULVFRVVR QRWHYROH
DWWHQ]LRQHLQWXWWRLOPRQGRGHLSDHVLDGHFRQRPLDHYROXWD
/D FRUSRUDWH JRYHUQDQFH KD QHJOL XOWLPL DQQL ULFHYXWR DWWHQ]LRQH VHPSUH SL
ULOHYDQWH QHO GLEDWWLWR DFFDGHPLFR QD]LRQDOH H LQWHUQD]LRQDOH FRLQYROJHQGR LQ
SDUWLFRODUHJOLVWXGLRVLGLGLVFLSOLQHD]LHQGDOLHFRQRPLFKHHJLXULGLFKH,QYHULWj
QRQRVWDQWH DOFXQH GHOOH TXHVWLRQL VXO WHPD IRVVHUR JLj VWDWH VROOHYDWH WHPSR
DGGLHWURGDOVHPLQDOH ODYRURGL$GROSK%HDUOHH*DUGLQHU0HDQV ILQR
DOO







LPSRUWDQWH SURFHVVR GL SULYDWL]]D]LRQH DYYHQXWR LQ DOFXQL SDHVL
GHOO
$PHULFD ODWLQD GHOO
(XURSD RFFLGHQWDOH H GHOO
$VLD QRQFKp OH QXPHURVH





 7UD JOL DOWUL HYHQWL GLPDJJLRU ULOLHYR VHJQDOLDPR OD FRQFOXVLRQH GL WDOXQL SURFHVVL GL XQLILFD]LRQH
HFRQRPLFD TXDOL O
8QLRQH HXURSHD FKH DOPHQR DSSDUHQWHPHQWH DYUHEEH GRYXWR FRPSRUWDUH XQD











RULHQWDPHQWR VWUDWHJLFR GHOOH LPSUHVH QHRQDWH H DO FRPSOHVVR
PRQLWRUDJJLRGHOOHVRWWHVHRSHUD]LRQLGLJHVWLRQH
&Lz SUHPHVVR VHEEHQH L SUHFLWDWL IDWWRUL DEELDQR JLXVWLILFDWR O
DFFUHVFLXWD
LPSRUWDQ]D GHOOH WHPDWLFKH GL FRUSRUDWH JRYHUQDQFH O
DWWXDOLWj H OD ULOHYDQ]D
GHOO
DUJRPHQWR VHPEUDQR HVVHUH VWDWH GHILQLWLYDPHQWH HYLGHQ]LDWH GDOOH QRWH
IURGL FRQWDELOL FKH UHFHQWHPHQWH KDQQR VFRQYROWR L PHUFDWL ILQDQ]LDUL
LQWHUQD]LRQDOL'XHUHDOWjLQSURSRVLWRVRQRULVXOWDWHGUDPPDWLFDPHQWHHYLGHQWL
O
DSSURSULD]LRQH LQGHELWD GL ULOHYDQWL ULVRUVH D]LHQGDOL GD SDUWH GL DOFXQL
DPPLQLVWUDWRUL H GLULJHQWL GHOOH LPSUHVH FRLQYROWH H SDUDOOHODPHQWH O
LQJHQWH
GDQQRHFRQRPLFRFDXVDWRDJOLLQYHVWLWRUL 
'D TXHVWH XOWLPH FRQVLGHUD]LRQL VHPEUD HPHUJHUH LO PRWLYR SHU LO TXDOH
VHFRQGR XQD SURVSHWWLYD JHQHUDOPHQWH FRQGLYLVD GDOOD OHWWHUDWXUD DQJORVDVVRQH
VXOWHPD©FRUSRUDWHJRYHUQDQFHGHDOVZLWKWKHZD\LQZKLFKVXSSOLHUVRIILQDQFH



























GL TXDOL LQWHUHVVL H TXDOL VWDNHKROGHU D]LHQGDOL GHEEDQR HVVHUH WXWHODWL GDL VRWWHVL
VLVWHPL
,Q,WDOLDQHJOLXOWLPLDQQLVRQRVWDWHSRVWHLQHVVHUHGLYHUVHULIRUPHQRUPDWLYH
PLUDQWL DO PLJOLRUDPHQWR GHOO
HIILFDFLD GHO VLVWHPD GL FRUSRUDWH JRYHUQDQFH QHOOH
VRFLHWj SHU D]LRQL 63$ 1HO  LQ SDUWLFRODUH OD GLVFLSOLQD DWWLQHQWH DG
DOFXQL DVSHWWL UHODWLYL DOOH 63$ TXRWDWH TXDOL OD SURWH]LRQH GHJOL D]LRQLVWL GL
PLQRUDQ]DHOHRSHUD]LRQLGLWDNHRYHUqVWDWDULIRUPDWD©IDOODOHJJH'UDJKL
1HO q VWDWD HPDQDWD ODSULPDYHUVLRQHGHO&RGLFH3UHGDª/
RELHWWLYR
IRUPDOH GL    GHWWR FRGLFH q GL PLJOLRUDUH ·DFFRXQWDELOLW\ GHOOH VRFLHWj· TXRWDWH
DWWUDYHUVR O
LQWURGX]LRQH GL VWDQGDUG GL EHVW SUDFWLFH LQ OLQHD FRQ OD SUDVVL
LQWHUQD]LRQDOHQHOODGHILQL]LRQHGHOOHVWUXWWXUHGLJRYHUQDQFH1HOJHQQDLROD
GLVFLSOLQDGHOOHVWUXWWXUHGLJRYHUQDQFHSHU OHVRFLHWjGLFDSLWDOLH OHFRRSHUDWLYHq
VWDWD VLJQLILFDWLYDPHQWH ULIRUPDWD GDO '/*6 Q  'DO JHQQDLR  GL




 FRQVLJOLRGL DPPLQLVWUD]LRQH &'$  FROOHJLR VLQGDFDOHª YLHQH WHQXWR FRPH
PRGHOOR GL EDVH 3HU TXDQWR FRQFHUQH L QXRYL PRGHOOL LO SULPR ULIOHWWH







 3L LQ JHQHUDOH VXL FDPELDPHQWL DYYHQXWL QHO YHQWHVLPR VHFROR QHO VLVWHPD LWDOLDQR GL FRUSRUDWH
JRYHUQDQFHVLYHGDDGHVHPSLR)HUUDUPL












Q  ©'LVSRVL]LRQL SHU OD WXWHOD GHO ULVSDUPLR H OD GLVFLSOLQD GHL PHUFDWL
ILQDQ]LDULª /D OHJJH LQ SDUWLFRODUH FRVWLWXLVFH XQ SDVVDJJLR IRUPDOH GL XQ
SURFHVVRGLULIRUPDFKHPLUDDOUDIIRU]DPHQWRGHLPHFFDQLVPLQD]LRQDOLGLWXWHOD
GHOULVSDUPLRHGqVWDWDDYYLDWDDVHJXLWRGHOOHQRWHIURGLFRQWDELOLFKHDQFKHQHO








SDUDJUDIR FRQ O·HVSUHVVLRQH FRQWUROOR!! V·LQWHQGH IDUH ULIHULPHQWR DO
VRJJHWWRFKHHVHUFLWDQHOO·LPSUHVDLOVXSUHPRSRWHUHYROLWLYRFKHTXLQGLGHFLGHOH
VWUDWHJLHGDDGRWWDUHHGDSHUVHJXLUHHODGHVWLQD]LRQHGHLULVXOWDWLGHOODJHVWLRQH








HOHQFR!! RYYHUR OLVWD FKH VHUYH SHU DFFHUWDUH O·HVLVWHQ]D GL XQ DOWUR HOHQFR ´5XROR!! LQIDWWL
DQFKHQHOODQRVWUD OLQJXD FODVVLFD VLJQLILFD FDWDORJR «( FRQWUROOR q DQFKH LOPRGRSHU DFFHUWDUH
O·HVLVWHQ]D GHO UXRORµ 3HUz ´q RYYLR FKH LO OHJLVODWRUH SDUODQGR GL VRFLHWj FRQWUROODWH QRQ KD DYXWR




6RWWR LO SURILOR OLQJXLVWLFR LQ VRVWDQ]D ´QRQ VL SXzSUHVFLQGHUH GDOOD FRQVWDWD]LRQH FKH LO YRFDEROR
FRQWUROOR!!DQFKHRYHVLYRJOLD OLPLWDUHO·RVVHUYD]LRQHDOVRORDPELWRGHOGLULWWRVRFLHWDULRq²H










Ë· LQGLVSHQVDELOH VRWWROLQHDUH FKH LO VLVWHPDGL JRYHUQDQFHGL FLDVFXQ3DHVH




IHQRPHQR LPSUHQGLWRULDOH VL GLVYHODQR OH VXH VSHFLILFKH SHFXOLDULWj 6H VL






 7DOL IDWWRUL SHUPHDQR OD YLWD GHOO·LPSUHVD LQ TXDQWR FRQGL]LRQDQR QRQ
VROR LPDQDJHUPDDQFKH LYDULVWDNHKROGHUFKH LQWRUQRDOO·LPSUHVDJUDYLWDQRH
FKHDGHVVDVRQRDYDULRWLWRORLQWHUHVVDWL6HVLUHVWULQJHLOFDPSRG·RVVHUYD]LRQH
DG DOFXQL 3DHVL LQGXVWULDOL]]DWL FRPH $XVWUDOLD )UDQFLD *HUPDQLD *LDSSRQH
,WDOLD 5HJQR 8QLWR 6SDJQD H 6WDWL 8QLWL GDOO·HVDPH VLVWHPDWLFR GHL SUHGHWWL







XQ ODWR H JOL DOWUL GXH GDOO·DOWUR 4XHVWL XOWLPL LQIDWWL SHU TXDQWR GLYHUVL
SUHVHQWDQRQRWHYROLDIILQLWjLQSDUWLFRODUHFRQULIHULPHQWRDOPRGRGLFRQFHSLUH










HFRQRPLFKH H OH SUREOHPDWLFKH VRFLDOL 'L VHJXLWR VL SURFHGH DG XQD EUHYH
GLVDPLQDGHOOHGHWHUPLQDQWLIRQGDPHQWDOLGHLWUHFLWDWLSDUDGLJPL
D 7LSRGLRUGLQDPHQWRJLXULGLFR
 ,O PRGHOOR JLXULGLFR DQJORVDVVRQH FRPXQHPHQWH QRWR FRPH FRPPRQ
ODZ VL IRQGD VX GL XQ QXPHUR PROWR OLPLWDWR GL OHJJL VFULWWH FKH YHQJRQR
LQWHUSUHWDWH GD SDUWH GHOOH &RUWL /·RSHUD GL LQWHUSUHWD]LRQH UHDOL]]DWD GD SDUWH
GHOOH&RUWLFRQGXFHDOODIRUPD]LRQHGLQXPHURVLFDVLJLXULVSUXGHQ]LDOLFDVHODZ
FRQ IXQ]LRQH LQWHJUDWLYD ULVSHWWR DOOH OLPLWDWH GLVSRVL]LRQL OHJDOL /D
JLXULVSUXGHQ]DGHOOH&RUWLFRQIHULVFHIOHVVLELOLWjDOVLVWHPDJLXULGLFRHFRQVHQWHLO
FRVWDQWH DJJLRUQDPHQWRGHOOR VWHVVR LQEDVH DOOH LVWDQ]H ULIRUPDWULFL FKH VHQ]D
VROX]LRQHGLFRQWLQXLWjSURYHQJRQRGDOO·DPELHQWHVRFLRHFRQRPLFR
,O PRGHOOR ODWLQR H LO PRGHOOR UHQDQR VL FRQWUDGGLVWLQJXRQR LQYHFH SHU OD
WHQGHQ]DPDQLIHVWDWDGDO/HJLVODWRUHDGXQDSXQWLJOLRVDUHJRODPHQWD]LRQHGLRJQL
IDWWLVSHFLHWHRULFDHDSSOLFDWLYDFKHVLSUHVHQWLDOODVXDDWWHQ]LRQH,QDOWULWHUPLQL
LO /HJLVODWRUH WHQGH D FRSULUH RJQL VSD]LR FKH VL UHQGD GLVSRQLELOH DO VXR
LQWHUYHQWR ODVFLDQGR OLPLWDWL PDUJLQL DOO·LQWHUSUHWD]LRQH GRWWULQDOH H
JLXULVSUXGHQ]LDOH 3HU TXDQWR WHVWq GHWWR DSSDUH HYLGHQWH FRPH QHL PRGHOOL




1HOOD IRUPXODDQJORVDVVRQH O·LQWHUYHQWRGHL WULEXQDOLFRQVHQWH LQPRGRSL
UDSLGR H VSHVVR SL HIILFDFH O·DJJLRUQDPHQWR GHOO·RUGLQDPHQWR JLXULGLFR DOOH
QXRYHQHFHVVLWjPDQLIHVWDWHGDLPHUFDWLHGDOOHLPSUHVH
E 6LVWHPDGHLYDORULVRFLRFXOWXUDOLHWLFLUHOLJLRVLHSROLWLFL











SURSULR LPSULQWLQJ FKH FRQGL]LRQD LO FRPSRUWDPHQWR GHJOL LQGLYLGXL OD
SURSHQVLRQH DO ULVFKLR L SURFHVVL GHFLVLRQDOL GHOO·LPSUHVD H O·DSSURFFLR DJOL
VWDNHKROGHU /D FXOWXUD SHUWDQWR DSSDUH LQ JUDGR GL GHOLQHDUH XQ ´FDUDWWHUH
QD]LRQDOHµ FDSDFH GL VSLHJDUH FRPH PDL L GLYHUVL SDUDGLJPL G·LPSUHVD
GLIIHULVFDQR WUD GL ORUR $L ILQL GHOOD FRPSUHQVLRQH GHOOR VSHFLILFR ´FDUDWWHUH
QD]LRQDOHµ SDUWLFRODUH ULOLHYR DVVXPRQR LO WLSR GL UHOLJLRQH H L YDORUL HWLFL GL
ULIHULPHQWRO·RUJDQL]]D]LRQHSROLWLFDLVHQWLPHQWLGLQD]LRQDOLVPRHLSUHFRQFHWWL




UHJROH H GHOOH FRQYHQ]LRQL VRFLDOL L SDHVL DSSDUWHQHQWL DO PRGHOOR ODWLQR VL
FDUDWWHUL]]DQR LQYHFH SHU OD SUHYDOHQ]D GHOOD UHOLJLRQH FDWWROLFD H SHU
O·LQGLYLGXDOLVPR H LO VHQWLPHQWR QD]LRQDOLVWLFR PDUFDWL ,O *LDSSRQH H OD
*HUPDQLDVLFROORFDQRLQXQDVLWXD]LRQHLQWHUPHGLDULVSHWWRDLFLWDWLPRGHOOLSHU




L UDSSRUWL HFRQRPLFL WUD L YDUL LQGLYLGXL 7UD L SDHVL LQGXVWULDOL]]DWL RJJHWWR
G·RVVHUYD]LRQH QHO SUHVHQWH ODYRUR VL q FRQVWDWDWR FKH TXHOOL DSSDUWHQHQWL DO




LQGLSHQGHQWL DJJUHJDWH QHL VHJXHQWL GLHFL IDWWRUL SROLWLFD FRPPHUFLDOH WUDGH SROLF\ VLVWHPD GL
WDVVD]LRQHWD[DWLRQSROLWLFDPRQHWDULDPRQHWDU\SROLF\VLVWHPDEDQFDULREDQNLQJWUDVIHULPHQWLGL
FDSLWDOLHLQYHVWLPHQWLVWUDQLHULFDSLWDOIORZVDQGIRUHLJQLQYHVWPHQWGLVFLSOLQDGHLGLULWWLGLSURSULHWj
SURSHUW\ ULJKWV DOWUL LQWHUYHQWL GL SROLWLFD HFRQRPLFD JRYHUQPHQW LQWHUYHQWLRQ LQ WKH HFRQRP\









HFRQRPLFD VHJXRQR L 3DHVL GHO PRGHOOR UHQDQR H LQILQH L 3DHVL GHO PRGHOOR
ODWLQR6HPEUDVLSRVVDLSRWL]]DUHFKHODFUHVFLWDGHOJUDGRGL OLEHUWjHFRQRPLFD
DJHYROL QHO FRPSOHVVR O·DIILQDPHQWR GHL VLVWHPL GL FRUSRUDWH JRYHUQDQFH H
TXLQGLGHJOLDVVHWWLLVWLWX]LRQDOLD]LHQGDOL
Ë RYYLR GXQTXH FKH OH UHDOWj HFRQRPLFRVRFLDOL GHL GLYHUVL 3DHVL DEELDQR
GDWR YLWD DG XQD VHULH GL VWUXWWXUH GL GLVWULEX]LRQH H JHVWLRQH GHO FRQWUROOR
GLIIHUHQWLWUDORURHFLDVFXQDWLSLFDGHOPHUFDWRGLULIHULPHQWRFRQFDUDWWHULVWLFKH
DVVROXWDPHQWH SHFXOLDUL H QRQ WRWDOPHQWH ULSURGXFLELOL 6HJXHQGR OD ORJLFD
DSSHQD RVVHUYDWD LQ XQD SURVSHWWLYD GL FRQIURQWR LQWHUQD]LRQDOH VRQR VWDWL
LQGLYLGXDWLGXHVFKHPLLQWHUSUHWDWLYLGLEDVHTXHOORGHOO·RXWVLGHUV\VWHPHTXHOOR
GHOO·LQVLGHU V\VWHP&RQ LO WHUPLQH RXWVLGHU V\VWHP YLHQH LGHQWLILFDWR XQR VFKHPD
FKH FRQVLGHUD LO PHUFDWR LQ SDUWLFRODUH LO PHUFDWR GHL FDSLWDOL FRPH LO
PHFFDQLVPRSLHIILFLHQWHSHUULVROYHUHLOFRQIOLWWRWUDSURSULHWjHPDQDJHPHQW
/·HVHUFL]LRGHOO·DWWLYLWjGLFRQWUROORVLSUHVXPHHVVHUHSUHYDOHQWHPHQWHODVFLDWDDO









 WLWROL TXRWDWLSUH]]R FRPH VHJQDOH GL SHUIRUPDQFH LQ XQ PHUFDWR GHL
FDSLWDOLHIILFLHQWH












 FRQFHQWUD]LRQH GHO SRWHUH GL FRQWUROOR R GHOOH UHVSRQVDELOLWj QHO
PDQDJHPHQW
 PHUFDWR SHU LO FRQWUROORPROWR GLIIXVR FRQPLQDFFLH GL WDNHRYHU SHU OH
D]LHQGHXQGHUSHUIRUPLQJ





SXUD VL FROORFD DG XQR GL WDOL HVWUHPL UDSSUHVHQWDQGR O·LSRWHVL QHOOD TXDOH VL
UHDOL]]DODSHUIHWWDHQHWWDVHSDUD]LRQHWUDSURSULHWjHFRQWUROORSRVWDDOO·RULJLQH
GHL SUREOHPL GL &* ,Q WDOH VLWXD]LRQH VL q GL IURQWH DG XQD WRWDOH
SROYHUL]]D]LRQH!! GHO FDSLWDOH SHU FXL QHVVXQ VRFLR SRVVLHGH QHOOH
FRPSDJLQL D]LHQGDOL LQ HVDPH XQD TXRWD QHSSXU PLQLPDPHQWH ULOHYDQWH GHO
FDSLWDOH XQD VRFLHWj QHOOD TXDOH YL VRQR GXQTXH VROR D]LRQLVWL GLPLQRUDQ]D
$OO·DOWURHVWUHPRVLSRQJRQRJOLLQYHVWLWRULLVWLWX]LRQDOLFKHVRQRLQSRVVHVVRGL
SLFFROH TXRWH D]LRQDULH H FKH VROR FRDOL]]DQGRVL SRVVRQR LPSRUUH UHJROH GL
JRYHUQDQFH FKH SHUPHWWRQR LO PRQLWRUDJJLR GHO PDQDJHPHQW ,Q TXHVWD
VLWXD]LRQHVLSUHVXPHFKHVLDQHOO·HVLVWHQ]DGLXQPHUFDWRILQDQ]LDULRHIILFDFHOD
SRVVLELOLWjGLGLVFLSOLQDUHLFRPSRUWDPHQWLGHJOLDPPLQLVWUDWRULGDWRFKHLFDVLGL
JHVWLRQH LQVRGGLVIDFHQWH VXERWWLPDOHYHUUHEEHUR LPPHGLDWDPHQWH WUDGRWWL VXO

















H L PHFFDQLVPL WHFQLFL IXQ]LRQDQWL GRYUHEEH JDUDQWLUH DOFXQL YDQWDJJL
,QQDQ]LWXWWRSHUFKpFRQVHQWHGLFUHDUHOHFRQGL]LRQLSHUHTXLOLEUL´HIILFLHQWLµLQ
TXDQWR L WDNHRYHU SHUPHWWRQR GL WUDVIHULUH LO FRQWUROOR GD XQ PDQDJHPHQW
LQHIILFLHQWHFRQ O·DOORFD]LRQHGHOOHULVRUVH LPSUHQGLWRULDOLHPDQDJHULDOLVHFRQGR
UHJROHGLPHUFDWRLQROWUHVLWUDWWDGLXQXWLOHVFKHPDSHUODPDVVLPL]]D]LRQHGHO
YDQWDJJLR GHOOH VRFLHWj GL FDSLWDOH FRPH PHFFDQLVPR GL IXQGLQJ H GL
ULGLVWULEX]LRQHGHO ULVFKLR OD FXL GLYHUVLILFD]LRQH DVVLHPH DOOD OLTXLGLWjGDWD GDO
PHUFDWR VHFRQGDULR ULGXFH LO FRVWR GHO FDSLWDOH 7UD OH FULWLFKH DO PRGHOOR
DOFXQH FRQVLGHUD]LRQLSRQJRQRSLGL XQGXEELR VXOOD VXD YDOLGLWj$SSDUH DG
HVHPSLRSRFRUHDOLVWLFD O·LSRWHVLGHOODSLHQDHIILFLHQ]D LQIRUPDWLYDGHOPHUFDWR
GDWR FKH GL QRUPD q DOTXDQWR GLIILFLOH FKH JOL DPPLQLVWUDWRUL UHQGDQR
SHUIHWWDPHQWH YLVLELOL OH ORUR VFHOWH VWUDWHJLFKH ,Q UHDOWj q HPHUVRFKLDUDPHQWH
FRPHEXRQDSDUWHGHOOH LQIRUPD]LRQLGL ULOLHYRVLDQR LQVLGHFLRq LQGLVSRQLELOLDO
PHUFDWR GHL SLFFROL LQYHVWLWRUL 4XHVWD FLUFRVWDQ]D ODVFLD DO PDQDJHPHQW
VLJQLILFDWLYL VSD]L GL GLVFUH]LRQDOLWj ,O FRQWUROOR GHL FRPSRUWDPHQWL GHJOL
DPPLQLVWUDWRUL LPSHJQDWL QHOO·HVHUFL]LR GL WDOL SRWHUL ULFKLHGH LQROWUH DGHJXDWH
DWWLYLWjGLFRQWUROORVXOODORURD]LRQHHGXQTXHLOVRVWHQLPHQWRGLFRVWLGDSDUWH
GHJOLD]LRQLVWL FRVWLGL DJHQ]LD ,O FRPSOHVVRGHOOHXOWLPH ULIOHVVLRQL VYLOXSSDWH
VXJJHULVFHFKHVHPSUHSL DQFKHQHOPRQGRDQJORIRER VLVYLOXSSDQRFRQWHVWL
VRFLHWDUL QHL TXDOL JOL DVVHWWL SURSULHWDUL DVVXPRQR IRUPHPHGLDWH IUD OD WRWDOH


















SRWHQ]LDOPHQWHFRQIOLWWXDOHGHL UDSSRUWL WUD LQYHVWLWRUL H DPPLQLVWUDWRUL WHQGHD
HVVHUH ULVROWD ULFHUFDQGR IRUPHGL FRPSRVL]LRQH GHOOH IUL]LRQL SUHYDOHQWHPHQWH
DOO·LQWHUQRGHOO·LPSUHVD








 PDJJLRUDQ]H WHQGHQ]LDOPHQWH VWDELOL VFDODWH RVWLOL UDUH H PHUFDWR GHL
FDSLWDOLUHODWLYDPHQWHLOOLTXLGRFRQVFDPELD]LRQDULSRFRIUHTXHQWL




3HU HVVHUH SL SUHFLVL DQFKH QHL VLVWHPL LQVLGHU q SRVVLELOH LGHQWLILFDUH GXH
VLWXD]LRQL FKH FRVWLWXLVFRQR JOL HVWUHPL GL XQ FRQWLQXXP FKH LQWHUFRUUH WUD OD
SHUIHWWD FRLQFLGHQ]D GL SURSULHWj H FRQWUROOR H OD SUHVHQ]D GL XQD TXDOFKH
VHSDUD]LRQHVHSSXUPLWLJDWDGDOO·DWWLYLWjGLLQYHVWLWRULLVWLWX]LRQDOLLQSRVVHVVRGL
ULOHYDQWL TXRWH D]LRQDULH ,O UXROR GRPLQDQWH GL TXHVWL VRJJHWWL FRPSRUWD LO
ULFRUVR DO PHUFDWR GHO ULVSDUPLR VROR SHU FROORFDUH SUHVVR L SLFFROL LQYHVWLWRUL
TXRWHGLPLQRUDQ]DGHOFDSLWDOHVRFLDOH









PDJJLRUDQ]DHGLPLQRUDQ]D ,O UXRORFKHSRVVRQRFRVuDVVXPHUH JOL LQYHVWLWRUL
LVWLWX]LRQDOL FRUULVSRQGH D TXDQWR DYYLHQH QHOO·HVSHULHQ]D WHGHVFD ODGGRYH OH
D]LHQGH GL FUHGLWR GHILQLVFRQR XQ VLVWHPD VWDELOH H GXUHYROH GL UHOD]LRQL FRQ
O·D]LHQGD DIILGDWD H VYROJRQR XQ·DWWLYLWj GL FRQWUROOR VXOO·RSHUDWR GHO
PDQDJHPHQWLQWHUYHQHQGRDGGLULWWXUDQHOODJHVWLRQH
$QFKH TXHVWR PRGHOOR SUHVHQWD YDQWDJJL H VYDQWDJJL , YDQWDJJL VRQR GD
ULFRQGXUUH LQSDUWHDOO·LPSRUWDQWH IXQ]LRQHGLFRQWUROORVYROWDGDJOL LQYHVWLWRUL
LVWLWX]LRQDOLSRVVHVVRULG·LQJHQWLTXRWHGLFDSLWDOHGLULVFKLRLTXDOL LQTXDOLWjGL
D]LRQLVWLGLFRQWUROORKDQQRLQWHUHVVHDGLQWHUYHQLUHQRQDSSHQDO·LPSUHVDHQWUD
LQ FULVL HQRQ FUHD YDORUH D FDXVDGL XQD JHVWLRQHSRFRRFXODWD H LQSDUWH DOOD
FRQYHUJHQ]DGLLQWHUHVVLGLVRFLHDPPLQLVWUDWRULFKHGLIUHTXHQWHVLULVFRQWUDLQ
TXHVWRPRGHOOR H FKH SHUPHWWHGL RSHUDUH LQ XQ·RWWLFDGL OXQJR SHULRGR7UD L
SULQFLSDOLDVSHWWLFULWLFLYDULFRUGDWRFKHODIRUWHSUHVHQ]DGHOOHEDQFKHFRVWLWXLVFH
XQRVWDFRORDOORVYLOXSSRGHOPHUFDWRGHLFDSLWDOL
&RQGL]LRQH QHFHVVDULD SHU LO IXQ]LRQDPHQWR GHO PRGHOOR q FRPH ULFRUGD









 1HO VLVWHPD WHGHVFR HVWHVR FRQ YDULDQWL DQFKH DOOD QRUPDWLYD IUDQFHVH VRQR SUHYLVWL GXH OLYHOOL
GHOO·DPPLQLVWUD]LRQH VXSHUYLVRU\ ERDUGPDQDJLQJ GLUHFWRU ERDUG GHVLJQDWR GDO VXSHUYLVRU\ ERDUG
GRWDWLGLWXWWLLSRWHULHVHFXWLYLHGLUDSSUHVHQWDQ]D,OVLVWHPD´DGXHOLYHOOLµGHOO·DPPLQLVWUD]LRQHKDXQ
GXSOLFHYDQWDJJLRGDXQODWRLVRODLOERDUGHVHFXWLYRGRYHVRQRFROORFDWLLSRWHULGLJHVWLRQHRSHUDWLYD
GDOOD SUHVVLRQH H GDOO·LQIOXHQ]D GLUHWWD GHJOL D]LRQLVWL GDOO·DOWUR JOL LQWHUHVVL GHL IL[HG FODLPDQW VRQR
SUHYDOHQWLQHOVXSHUYLVRU\ERDUGGLSHQGHQWLHEDQFKH&IU6%5(6&,$1,FLW
/D OHWWHUDWXUDQD]LRQDOHKD WHRUL]]DWR O·HVLVWHQ]DGL WUHPRGHOOLGL&*VFDWXUHQWLGDO FRQIURQWR
LQFURFLDWRGLGXHYDULDELOLFKLDYHODFRPSRVL]LRQHGHOODFRPSDJLQHD]LRQDULDD]LRQDULDWRXQLWDULRR
IUD]LRQDWR H OD VWDELOLWj GHOOD VWHVVD (VVL VRQR O·LPSUHVD D SURSULHWj GLIIXVD R SXEEOLF FRPSDQ\
D]LRQDULDWR DUWLFRODWR H YDULDELOH O·LPSUHVD D SURSULHWj FKLXVD R LPSUHVD SDGURQDOH D]LRQDULDWR












VRVWHQXWR FKH ´LO FDVR LWDOLDQR QRQ SXz HVVHUH ULFRQGRWWR D QHVVXQR GHJOL
DUFKHWLSL VRQR HYLGHQWL OH SHFXOLDULWj GL VWUXWWXUD LQGXVWULDOH H VRFLHWDULD GL




SURSULR PRGHOOR FDSLWDOLVWLFR GL WLSR IDPLOLDUH!! FDUDWWHUL]]DWR GDOOD
SUHYDOHQWHSUHVHQ]DGLLPSUHVHPHGLRSLFFROHODFXLSURSULHWjqFRQFHQWUDWDQHOOH
PDQL GL XQ OLPLWDWR QXPHUR GL D]LRQLVWL VRFL GL PDJJLRUDQ]D R GL FRQWUROOR
JHQHUDOPHQWH ULVWUHWWL JUXSSL IDPLOLDUL FKH HVHUFLWDQR XQ UXROR DWWLYR QHOOD
JHVWLRQHGHOO·LPSUHVDHUDSSUHVHQWDQRLOVRJJHWWRHFRQRPLFRGHOODVWHVVD





VLDGDOODQRVWUDHVSHULHQ]D LPSUHQGLWRULDOH LQIDWWLSHUTXDQWR LIRQGDPHQWL ORJLFLVXLTXDOLVLEDVD
VLDQR FRQGLYLVLELOL H YDOLGL HVVD VL GLIIHUHQ]LD QRWHYROPHQWH GD TXHOOH SURSRVWH GDOOD OHWWHUDWXUD
VWDWXQLWHQVH 3HU XQ DSSURIRQGLPHQWR GHL PRGHOOL GL &* QHOOD OHWWHUDWXUD DPHULFDQD VL YHGD 6
%5(6&,$1,FLW
*)25(67,(5,FLW
 ´$OORUTXDQGR XQQXFOHR IDPLOLDUH RSSXUH GXH R SL QXFOHL OHJDWL GD VWUHWWL OHJDPL GL SDUHQWHOD R
DIILQLWjPHWWRQR D GLVSRVL]LRQH GHOO·LPSUHVD FDSLWDOL ILQDQ]LDUL D ¶SLHQR ULVFKLR· R D ¶ULVFKLR OLPLWDWR·
JDUDQ]LH
SHUVRQDOLR UHDOL H VNLOOPDQDJHULDOL VLDPR LQSUHVHQ]DGLXQ·LPSUHVD IDPLOLDUH/·LPSUHVD LQSDURODVL
FDUDWWHUL]]DSHUXQDVWUHWWD LQWHUUHOD]LRQHTXDQGRQRQVLUDYYLVDXQDYHUDHSURSULDVRYUDSSRVL]LRQH
WUDODGLPHQVLRQHIDPLOLDUHHTXHOODLPSUHQGLWRULDOHµ1$1*,2/$FLW
/D GHILQL]LRQH WHVWq IRUQLWD GL LPSUHVD IDPLOLDUH DSSDUH ´RPQLFRPSUHQVLYDµ &RPH ID RVVHUYDUH
/DQVEHUJ´/HLPSUHVHIDPLOLDULSUHVHQWDQRIRUPHHDVSHWWLGLYHUVLDQGDQGRGDOQHJR]LRGL¶PDPPDH
SDSjDOODJUDQGHPXOWLQD]LRQDOH,QROWUHOHLPSUHVHIDPLOLDULGLIIHULVFRQRLQPLVXUDQRWHYROHTXDQWRDOOD
ORURPLVVLRQHH DOOH VWUDWHJLH HTXDQWRDLPHUFDWLQHLTXDOLRSHUDQRµ ,/$16%(5*/DJHVWLRQHGHOOH















6RQR QXPHURVH OH FDXVH FKH YHQJRQR ULFKLDPDWH SHU VSLHJDUH OD SUHYDOHQ]D
GHOOHD]LHQGHGLSLFFROHHPHGLHGLPHQVLRQLQHOQRVWUR3DHVH7UDTXHVWHDOFXQH
ULVDOJRQR DGGLULWWXUD DOOD FUHD]LRQH GHOOR 6WDWR LWDOLDQR H ULJXDUGDQR D OD
SUHHVLVWHQWH IUDPPHQWD]LRQH QRQ VROR JHRJUDILFD H SROLWLFD PD DQFKH
HFRQRPLFD H VRFLDOH E O·LQL]LDOH WHQWDWLYR GL DFFHQWUDPHQWR GHL SRWHUL H GHOOH




DEROL]LRQH GHL GD]L GRJDQDOL I O·LQFUHPHQWR GHOOD SUHVVLRQH ILVFDOH J
O·HVWHQVLRQHGHOVHUYL]LRPLOLWDUHREEOLJDWRULR
3RFKH JUDQGL LPSUHVH KDQQR LQL]LDWR DG LPSRUVL QHO VHWWRUH LQGXVWULDOH
VHJXHQGRSHUFRUVL VWRULFLFKHKDQQRDYXWR OXRJR LQGHWHUPLQDWHH OLPLWDWHDUHH
GHO3DHVHHFKHKDQQRSRWXWRUDGLFDUVLHVYLOXSSDUVLJUD]LHDOILQDQ]LDPHQWRGHOOH
EDQFKH7XWWDYLDO·D]LRQHGHJOLLVWLWXWLGLFUHGLWRqVWDWDHGqDQFRUDFRQILQDWDDOOD
WUDGL]LRQDOH ORJLFD GHO ILQDQ]LDPHQWR SLXWWRVWR FKH GHO GLUHWWR FRLQYROJLPHQWR
QHOOD JHVWLRQH D]LHQGDOH FRPH LQYHFH DFFDGH LQ *HUPDQLD GRYH q GLIIXVR LO




/·HURJD]LRQHGL ILQDQ]LDPHQWL qJHQHUDOPHQWHDYYHQXWD VXOODEDVHSLGLJDUDQ]LH UHDOLRSHUVRQDOL
SUHVWDWH GDL SURSULHWDUL R FRPXQTXH GD VRJJHWWL SHUVRQDOPHQWH FRLQYROWL FKH VXOOD EDVH GL XQD
YDOXWD]LRQHHFRQRPLFDGLSURJHWWLGL LQYHVWLPHQWRHGLDVVLVWHQ]DHFRQWUROORQHOOD ORURUHDOL]]D]LRQH

















DO FRQWHPSR OHJDWD DOOH DOWUH GD YLQFROL SDWULPRQLDOL L TXDOL ULFRQGXFRQR LO
FRQWUROORGHOO·DVVHWWRSURSULHWDULRHLOSRWHUHGLGLUH]LRQHGLRJQXQDGHOOHVLQJROH
XQLWj SURGXWWLYH D XQ YHUWLFH FRPXQH OD VRFLHWj FDSRJUXSSR KROGLQJ
FRQWUROODQWH$QFKH O·DIIHUPDUVLGHOOH IDPLJOLH VWRULFKHGHO FDSLWDOLVPR LWDOLDQR
TXDOLTXHOOH0DU]RWWR$JQHOOL2OLYHWWL3LUHOOLHVXFFHVVLYDPHQWH)HUX]]LWURYD






9 q SUHVHQWH XQ PL[ FRPSRVLWR H YDULHJDWR GL DVVHWWL SURSULHWDUL LPSUHVH
IDPLOLDUL PXOWLQD]LRQDOL HVWHUH D]LHQGH FRQWUROODWH GDOOR 6WDWR R GD HQWL
ORFDOLSXEOLFFRPSDQ\FRDOL]LRQLIDPLOLDULHWF





 $QFKH OR VYLOXSSR H LO FRQVROLGDUVL GL HVSHULHQ]H LPSUHQGLWRULDOL SL UHFHQWL PD GDOO·DFTXLVLWD










O·DVVHWWR SURSULHWDULR IDPLOLDUH 8QD SHFXOLDULWj GHO FDSLWDOLVPR LWDOLDQR
FRQVLVWHSURSULRQHOODJUDQGHGLIIXVLRQHGL LPSUHVHGLJUDQGLGLPHQVLRQL
FRQWUROODWHGDXQDIDPLJOLD(VVHULFRSURQRXQUXRORULOHYDQWHQRQVRORLQ
WHUPLQL GL SHVRGLPHQVLRQDOH FDOFRODWR VXL GLSHQGHQWL H VXO IDWWXUDWRPD
DQFKH LQ WHUPLQL GL ULFFKH]]D SURGRWWD 6L q FRQVWDWDWR LQIDWWL FKH
SURGXFRQR SRFR PHQR GHOOD PHWj GHOO·XWLOH QHWWR FRPSOHVVLYR GHOOD
SRSROD]LRQH
9 VRQRPROWRGLIIXVHOHPXOWLQD]LRQDOLHVWHUHLPSUHVHFRQWUROODWHLQXOWLPD
LVWDQ]D GD FDSLWDOH VWUDQLHUR FKH VRQR OD VHFRQGD IRUPD GL DVVHWWR
SURSULHWDULR LQ WHUPLQL GL IDWWXUDWR FRQWUROODWR H OD WHU]D LQ WHUPLQL GL
QXPHUR GLGLSHQGHQWL






PDWULFH SUHWWDPHQWH DQJORVDVVRQH LQ TXHOOD LWDOLDQD FRVu FRPH LQ TXHOOH
GHOO·(XURSDRFFLGHQWDOHFRQWLQHQWDOHODIRUPD]LRQHGLJUXSSLqDSSDUVDFRQGRWWD
QDWXUDOH!!FRVWDQWHPHQWHRVVHUYDELOH,QVRVWDQ]D´ODFRVWLWX]LRQHGLVRFLHWj

















FRQYLQ]LRQL LQ PHULWR DJOL DVVHWWL LVWLWX]LRQDOL GHO QRVWUR FDSLWDOLVPR 9D
FRQVLGHUDWDVLDODVHQVD]LRQHGHOODVFDUVDQXPHURVLWjGHOOHQRVWUHJUDQGLLPSUHVH
VLDO·DFFXVDGLUHODWLYRQDQLVPR!!VSHVVRULYROWDORUR,QHIIHWWLVHVLIRVVHD
FRQRVFHQ]D GL WXWWR LO FRPSOHVVR GHL OHJDPL GL FRQWUROOR LQGLUHWWR H VL
FRQVLGHUDVVHUR L JUXSSL FRPH D]LHQGH XQLWDULHPDPXOWLGLYLVLRQDOL VDUHPPRGL








VXOYHUVDQWHGHL ULIOHVVL OHJDOL VLKD OD VHSDUD]LRQHGHOOH VLQJROH DWWLYLWj VYROWH LQ
FLDVFXQD GHOOH LPSUHVH H SHUWDQWR ´OD VWUXWWXUD GHO JUXSSR GL VRFLHWj
FRQWUROODWH« SHUPHWWH GL DVVXPHUH XQ ULVFKLR VHSDUDWR SHU RJQL VRFLHWj
LQGLSHQGHQWHµ4XLQGLLQEDVHDOSULQFLSLRGHOODUHVSRQVDELOLWjOLPLWDWDVHXQD



















LQYHVWLWR LQ TXHOOD VSHFLILFD VRFLHWj YLFHYHUVD LQ FDVR GL FULVL GL XQD GLYLVLRQH
O·LQWHURFDSLWDOHVRFLDOHGHOO·LPSUHVDqYLQFRODWRDIURQWHJJLDUHOHSHUGLWHGDTXHVWD
DFFXPXODWH
'D WDOL GXH JHQHUDOL GLUHWWULFL GL DSSUH]]DPHQWR GHOOH FRQILJXUD]LRQL D
JUXSSR!!VLGHOLQHDXQRELHWWLYRXQLWDULRGLIRQGRVLQWHWL]]DELOH LQXQSL
FRQWUROOR HPHQR ULVFKLR!! HVSUHVVLRQH FKH SXz UHQGHUH HIILFDFHPHQWH O·LGHD
GHOPRYHQWHJXLGDFRQGXFHQWHDOODVFHOWDLQRJJHWWR
,OJUXSSRqVWDWR LQROWUHGHILQLWRFRPHXQD´WHFQLFDILQDQ]LDULD LOFXL VFRSR
FRQVLVWH QHOO·DVVLFXUDUH FRO SL SLFFROR FDSLWDOH SRVVLELOH LO FRQWUROOR VXO SL
JUDQGH SRVVLELOH FDSLWDOH DOWUXLµ +LOIHUGLQJ  ,Q DOWUH SDUROH LO JUXSSR
SHUPHWWH GL PROWLSOLFDUH OD  ULFFKH]]D FRPSOHVVLYD JHVWLWD VHQ]D LO ULFRUVR D
PDVVLFFLLQYHVWLPHQWLGDSDUWHGHLVRFLGLFRQWUROORJHQHUDQGRLOFGHIIHWWROHYD







9 OD VRFLHWj & FRQWUROOD LO  GHOOD VRFLHWj ' VRFLHWj RSHUDWLYD FKH
SRVVLHGH DWWLYLWjUHDOLQHWWHSHUXQYDORUHSDULDHXUR
9 LOUHVWDQWHGHOOHVRFLHWj$%&'qSRVVHGXWRGDDOWULD]LRQLVWL
6L LSRWL]]L LQROWUHFKH WDOL LPSUHVH ILQDQ]LQR LSURSUL LQYHVWLPHQWL LQDWWLYLWj
IDFHQGRULFRUVRDGHELWRHFDSLWDOHGLULVFKLRLQHJXDOHPLVXUD,QWDOHVLWXD]LRQH
JUD]LH DOPHFFDQLVPR GHOOD OHYD D]LRQDULD OH ULVRUVH ILQDQ]LDULH UHDOL FKH VRQR












GDOO·D]LRQLVWDGL FRQWUROOR ODSDUWHFLSD]LRQHGLPDJJLRUDQ]DQHOOD FDSRJUXSSR
SHUHXURGDJOLD]LRQLVWLGLPLQRUDQ]DSDULDOODVRPPDGHOOHSDUWHFLSD]LRQLGL
PLQRUDQ]DQHOOH VRFLHWjGHOJUXSSRHSHUHXURGDFRQIHUHQWLGLFDSLWDOHGL
GHELWR LVWLWXWL ILQDQ]LDUL LQ SULPLV ,Q XQ JUXSSR IRUPDWR GD TXDWWUR VRFLHWj
FRQWUROODWH D FDVFDWD JUD]LH DO PHFFDQLVPR GHOOD OHYD VRFLHWDULD FRQ XQ
LQYHVWLPHQWR GL  HXUR O·D]LRQLVWD GL FRQWUROOR q TXLQGL LQ JUDGR GL JRYHUQDUH
DWWLYLWjUHDOLGHOYDORUHGLHXURULXVFHQGRFRVuDPROWLSOLFDUHLOFDSLWDOHVRWWR
DOSURSULRFRQWUROORGLFLUFDYROWHWDEHOODQ
$OO·DXPHQWDUH GHO QXPHUR GHL OLYHOOL VRFLHWDUL FUHDWL WUD OD FDSRJUXSSR H OH
VRFLHWj RSHUDWLYH O·D]LRQLVWD GL FRQWUROOR SXz JUDGXDOPHQWH ULGXUUH LO SURSULR
LPSHJQRPRQHWDULR ,Q VRVWDQ]D FRQXQD VWUXWWXUD VRFLHWDULD VXTXDWWUR OLYHOOL
O·D]LRQLVWDGL FRQWUROORSXzJRYHUQDUH OD VRFLHWjRSHUDWLYDFRQVROR ORGHOOH
ULVRUVHILQDQ]LDULHHIIHWWLYHWDOHSHUFHQWXDOHDXPHQWDDOO·LQXQDVWUXWWXUDVX
WUHOLYHOOLDOQHOFDVRGLGXHOLYHOOLDOQHOFDVRGLXQDVRODLPSUHVD
Ë LPSRUWDQWH ULFRUGDUH FKH WDOHPHFFDQLVPR IXQ]LRQD VROR VH O·D]LRQLVWD GL
FRQWUROORULHVFHDFRLQYROJHUHDOWULD]LRQLVWLQHOILQDQ]LDPHQWRGHOOHYDULHLPSUHVH
GHO JUXSSR H TXHVWR DYYLHQH VROR VH JOL D]LRQLVWL GL PLQRUDQ]D FRQVLGHUDQR


















































$      
%      
&      
'      
727$
/(
     
$ 7DOH YRFH FKH LQGLFD LO YDORUH GHOOH ULVRUVH ILQDQ]LDULH UHDOL DSSRUWDWH QHOOH
VRFLHWj SUHVHQWL DL YDUL OLYHOOL GHOOD FDWHQD VL FDOFROD VRPPDQGR DO FDSLWDOH GL GHELWR OD



















$ FRQWRUQR VXVVLVWRQR DOWUH PRWLYD]LRQL FKH KDQQR LQGRWWR QHJOL DQQL D





x OD SHUHTXD]LRQH GHOOH VLWXD]LRQL HFRQRPLFKH ILQDQ]LDULH H SDWULPRQLDOL GL
 YROWD LQ YROWD SUHVVR SDUWL GLYHUVH GHO JUXSSR LQFOXVD OD SRVVLELOLWj GL
 VFDULFDUH!! L SUREOHPL YHUVR OD EDVH GHO JUXSSR FRQWHVWXDOPHQWH DO
 ULSRUWR!! GHL ULVXOWDWL SRVLWLYL YHUVR LO YHUWLFH PHGLDQWH DSSRVLWH
 RSHUD]LRQLLQWUDJUXSSR
x OD TXRWD]LRQH GL FRQWUROODWH FKH SRVVRQR IXQ]LRQDUH GD SROPRQL
 ILQDQ]LDUL!!VHQ]DSRUUHDULVFKLRGLVFDODWHODKROGLQJ
x O·LVRODPHQWR GHOOH FRQVHJXHQ]H ULVFKLRVH G·LQL]LDWLYH H SURJHWWL LQQRYDWLYL
 PD GHOLFDWL!! VXO SLDQR GHOOD VLFXUH]]D GHO ODYRUR GHOO·LPSDWWR
 DPELHQWDOHHLQJHQHUDOHGHLULVYROWLJLXULGLFLHGHFRQRPLFRILQDQ]LDUL
x OD GLIIHUHQ]LD]LRQH OD IOHVVLELOLWj H O·HVSDQVLRQH GLPHQVLRQDOH SHU PH]]R
 G·DFTXLVL]LRQL VHQ]D LO VRVWHQLPHQWR GHL VXFFHVVLYL RQHUL HFRQRPLFL H
 VFRPSHQVLRUJDQL]]DWLYLSHUO·HYHQWXDOHLQFRUSRUD]LRQH
x OH DJHYROD]LRQL WULEXWDULH SHU OH PLQRUL LPSUHVH R SHU DOFXQH GL QXRYD
 FRVWLWX]LRQH
&RVu PHQWUH LQ DOWUL VLVWHPL PRGHOOR DQJORVDVVRQH H PRGHOOR GHOO·(XURSD
FRQWLQHQWDOH H GL SDUWH GHO *LDSSRQH OD SUHVHQ]D GL XQ DPSLR HG HIILFLHQWH

&IU3',7252FLW














PHUFDWR ILQDQ]LDULR R GHL FDSLWDOL R GHOOH LPSUHVH EDQFDULH KD SHUPHVVR OD
VHSDUD]LRQHWUDSURSULHWjHFRQWUROORQHOQRVWURKDELWDWHFRQRPLFR ODQHFHVVLWj
GLGLOXLUHL ULVFKLFRQQHVVLDOO·DFFUHVFHUVLGHOODFRQFHQWUD]LRQHGLPHQVLRQDOHQRQ
KD VWRULFDPHQWH WURYDWR YDOLGR VXSSRUWR LQ PH]]L GL DFTXLVL]LRQH GL ULVRUVH






SURSULHWj FKLXVD ULOXWWDQWH DOOD GLOXL]LRQH GHO FDSLWDOH VRFLDOH FKH VDUHEEH
FRQVHJXLWD DO ULFRUVR DO ILQDQ]LDPHQWR FRQ FDSLWDOL GL ULVFKLR DWWLQHQWL
GLUHWWDPHQWHVXLPHUFDWLILQDQ]LDULRYLFHYHUVDVHVLDVWDWRLOPRGHVWRVYLOXSSRGL
TXHVWL D VFRUDJJLDUH OH LPSUHVH DG DFFHGHUYL &HUWR q FKH L GXH DVSHWWL VRQR
YLFHQGHYROPHQWH FRUUHODWL 'D TXDQWR RVVHUYDWR VHPEUHUHEEH FKH OD
FRQFHQWUD]LRQHGLSDFFKHWWLGLFRQWUROORQHOOHPDQLGLXQVLQJRORLQGLYLGXRRGL
XQD IDPLJOLD VWURQFKL VXO QDVFHUH LO IRQGDPHQWDOH SUREOHPD GD FXL q QDWR LO
GLEDWWLWRVXOODFRUSRUDWHJRYHUQDQFH8QDSURSULHWjFRQFHQWUDWDDYUHEEHLQIDWWL
O·LQWHUHVVH DG HVHUFLWDUH OH SUHURJDWLYH FKH OH FRPSHWRQR VHQ]D OD QHFHVVLWj GL
IRUPDOL]]DUHSDUWLFRODULPHFFDQLVPLGLFRQWUROORSRWHQGRHVVDGLUHWWDPHQWHGDUH
DWWXD]LRQH DL SURSUL LQWHUHVVL HVHFXWLYL R ODGGRYH HVVL VLDQR RJJHWWR GL GHOHJD
LQWHUDJLUHLQPDQLHUDGLUHWWDHSHUVRQDOHFRQFKLO·DEELDULFHYXWD
,Q UHDOWj DQFKH QHO FDVR LWDOLDQR VRUJH OD QHFHVVLWj FKH DOO·LQWHUQR GHOOH

















REEHGLVFH!! FRQ LO ULVFKLR FKH OD VHFRQGD VL WURYL HVSURSULDWD GDOOD SULPD GL
EXRQDSDUWHGHOOHSUHURJDWLYHFKH OH VSHWWHUHEEHUR7DOHGLFRWRPLD FHUWDPHQWH
ILVLRORJLFDQHOOHLPSUHVHGLSLFFRODHPHGLDGLPHQVLRQHVLULSURSRQHLQPDQLHUD
DQRPDODQHOFRQWHVWRLWDOLDQRDQFKHQHOOHLPSUHVHSULYDWHGLJUDQGLHJUDQGLVVLPH
GLPHQVLRQL FKH DFFHGRQR DOOH TXRWD]LRQL GL ERUVD /·HVLVWHQ]D GL XQD TXRWD
SURSULHWDULD LQDWWLYD SURGXFH TXLQGL XQ SRWHQ]LDOH FRQIOLWWR DOO·LQWHUQR GHOOD
VWHVVD SURSULHWj LQ TXDQWR VL UHDOL]]D XQ·DQRPDOD FRQGL]LRQH GL GLVHJXDOH
GLVWULEX]LRQH GL SRWHUL OHJDWD DOOD IRUWH SUHVHQ]D GRPLQDQWH GHOOD ILJXUD
GHOO·D]LRQLVWDGLULIHULPHQWRFKHqLQJUDGRGLPRQLWRUDUHHIILFDFHPHQWHO·D]LRQH
GHJOLDPPLQLVWUDWRULHVHUFLWDQGR ODSURSULD LQIOXHQ]DVXL ORURFRPSRUWDPHQWL LQ
PRGR WDOH FKH TXHVWL ULVSHFFKLQR JOL LQWHUHVVL GHOO·D]LRQLVWD GL ULIHULPHQWR ,Q
TXHVWD VLWXD]LRQH OR VSD]LR ODVFLDWR DJOL D]LRQLVWL GL PLQRUDQ]D QRQ WURYD
DGHJXDWHPRGDOLWjGLHVSUHVVLRQHHWXWHOD'DTXHVWHFRQVLGHUD]LRQLHPHUJHFKHLO






,O GLEDWWLWR LQ PDWHULD GL &* QDVFH FRQ ULIHULPHQWR DL SUREOHPL OHJDWL
DOO·DGR]LRQH GHO YHVWLWR JLXULGLFR VRFLHWDULR 5LVSHWWR DOOD FRQGX]LRQH GL
XQ·LPSUHVD LQ IRUPD LQGLYLGXDOH O·DGR]LRQHGHOPRGHOOR VRFLHWDULRFRPSRUWD OD












QRQ VL WUDWWD GL XQ SUREOHPD GL VHSDUD]LRQH IRUPDOH PD ULJXDUGD SLXWWRVWR OD
FRQFUHWD SUHVHQ]D FRQWHPSRUDQHDPHQWH GL FDWHJRULH GLYHUVH GL VRJJHWWL FKH








GHO VXSUHPRSRWHUHYROLWLYR1HOODPLVXUD LQFXL O·DVVHPEOHDGHL VRFL ULVSHWWD LO
UXRORFKHD]LHQGDOPHQWH!!qDIILGDWRDOODSURSULHWjSRWUjULFRQRVFHUVLFKHLO
YHVWLWR VRFLHWDULR QRQ VQDWXUD OD FRQWUDSSRVL]LRQH H O·HTXLOLEULR GL UXROL H
IXQ]LRQL GHWWDWL GDL SULQFLSL GHOO·HFRQRPLD D]LHQGDOH2YH FLz QRQGRYHVVH SL





ILOWUL LQWHUQL HG HVWHUQL DOO·RUJDQL]]D]LRQH D]LHQGDOH FXL IDFFLDQR FDSR REEOLJKL
VDQ]LRQDELOL $IILQFKp TXHVWL ILOWUL IXQ]LRQLQR q QHFHVVDULR JDUDQWLUH HG




/·DWWULEX]LRQH GHL GLULWWL GL FRQWUROOR H GL JRYHUQR H GHOOD GLVWULEX]LRQH GHL
ULVXOWDWL SXz JHQHUDUH GHL SUREOHPL $OO·RULJLQH GL WDOL SUREOHPL q SRVWD OD






























)RQWH 0HOLV $  &RUSRUDWH *RYHUQDQFH 8Q·DQDOLVL




1HOOD OHWWHUDWXUD LQWHUQD]LRQDOHQXPHURVL FRQWULEXWLKDQQRSUHVRVSXQWRSURSULRGDO SDVVDJJLR WUD
O·D]LHQGD FRQVLGHUDWD LQ XQD ORJLFD FODVVLFD H QHRFODVVLFD QHOOD TXDOH LO SURSULHWDULR HG LO PDQDJHU
FRLQFLGRQR QHOO·LPSUHQGLWRUH H O·D]LHQGD GHOOH LSRWHVL WHRULFKH GHO FDSLWDOLVPRPDQDJHULDOH H TXLQGL
HYRFDWDVXOORVIRQGRGHOODWHRULDGHOO·DJHQ]LD,QWDOVHQVRVLSRVVRQRULFKLDPDUHWUDJOLDOWULJOLVWXGLGL
$%(5/,*0($165+&2$6(+$6,021:-%$802/

























SHUVRQH L PDQDJHU FKH SRVVRQR DYHUH LQWHUHVVL GLIIHUHQWL GD FKL GHWLHQH LO
FDSLWDOH GL ULVFKLR 3HU VYLOXSSDUH TXHVWR FRQFHWWR RFFRUUH QHFHVVDULDPHQWH
ULVDOLUH DOOHSRVL]LRQLGHOOD7HRULDGHOO·DJHQ]LD FKHD VXD YROWDPROWR WUDHGDOOD
GRWWULQDFRQWUDWWXDOLVWLFD
$SSOLFDQGR LO PRGHOOR GHOOD 7HRULD GHOO·DJHQ]LD DOOD WHPDWLFD FKH VL VWD
HVDPLQDQGR VL SXz RVVHUYDUH FKH WUD OD SURSULHWj H LO PDQDJHPHQW YLHQH DG
LVWDXUDUVL XQ UDSSRUWR GL DJHQ]LD RVVLD XQ OHJDPH PDQGDQWHPDQGDWDULR
SULQFLSDODJHQW IRQGDWR VXOOD GHOHJD H VXOOD UHVSRQVDELOLWj SHU L ULVXOWDWL








GHL WDNHRYHU LQ * $,52/',* )25(67,(5, D FXUD GL &RUSRUDWH *RYHUQDQFH $QDOLVL H
SURVSHWWLYHGHOFDVRLWDOLDQR(WDV/LEUL0LODQR
 &IU ', 3,(75$ FLW /D WUDVSRVL]LRQH GHOO·LVWLWXWR JLXULGLFR VRFLHWDULR QHO FDPSR GHOOD WHRULD
GHOO·LPSUHVDKDSURGRWWRXQLQWHUHVVDQWHILORQHGLVWXGLQRWRFRPHWHRULDFRQWUDWWXDOLVWLFD!!(VVR
SRQHO·DFFHQWRVXOOHJDPHFRQWUDWWXDOHFKHYLQFRODWUDORUROHGLYHUVHSDUWLFRLQYROWH,QWDOHYLVLRQHOH
LPSUHVH QRQ VRQR DOWUR FKH FRPSOHVVH UHDOWj FRQWUDWWXDOL SOXULODWHUDOL QH[XV RI WUHDWLHV QHOOH TXDOL
FLDVFXQR q OHJDWR D WXWWL JOL DOWUL GD YLQFROL EHQ IRUPDOL]]DWL 8Q YLQFROR PHULWHYROH GL SDUWLFRODUH
DWWHQ]LRQH q TXHOOR FKH OHJD OD SURSULHWj D FRORUR FKH GL IDWWR JHVWLVFRQR O·D]LHQGD VRFLDOH &IU 3
7$57$*/,$32/&,1,FLW
 8Q UDSSRUWR GL DJHQ]LD LPSOLFD XQD VLWXD]LRQH LQ FXL XQ LQGLYLGXR SULQFLSDOH LQFDULFD XQ DOWUR
LQGLYLGXR DJHQWH GL VYROJHUH XQ ODYRURVHUYL]LR SHU FRQWR SURSULR H FKH LPSOLFD XQD GHOHJD GL
UHVSRQVDELOLWj GHFLVLRQDOH /D WHRULD VXL FRVWL GL DJHQ]LD ULVDOH D -HQVHQ H 0HFNOLQJ FKH QHO 
GHILQLURQRO·LPSUHVD´XQLQVLHPHGLUHOD]LRQLFRQWUDWWXDOLµ&IU0&-(16(1²:+0(&./,1*












GHULYL GDO IDWWR FKH JOL D]LRQLVWL QRQ ULHVFRQR D FRQWUROODUH O·RSHUDWR GHO ORUR
DJHQWHLOPDQDJHPHQWDFDXVDGHOODJUDQGHGLVSHUVLRQHGHOO·D]LRQDULDWRVSHVVR
SRFRLQWHUHVVDWRDOODJHVWLRQHGHOO·LPSUHVD




 O·DJHQWH LO SULQFLSDOSRVVRQRDYHUH LQWHUHVVL FRQWUDVWDQWL OD VWDELOLWjGHOOD
SRVL]LRQH RFFXSDWD H OD FRQWLQXLWj H O·LQFUHPHQWR GHO UHODWLYR
FRPSHQVR!!LQWHUPLQLPRQHWDULUHDOLSVLFRORJLFLHWFSHULOSULPR
ODUHPXQHUD]LRQHGHOO·LQYHVWLPHQWRILQDQ]LDULRFRQYLQFRORGLFDSLWDOHVLD






 /·HIILFDFLD GHO FRQWUROOR SRWUHEEH HVVHUH FRQVHJXLWD VROR VH IRVVH SRVVLELOH GHILQLUH XQ UDSSRUWR





FDSLWDOH SURSULR H GHO FDSLWDOH GL FRPDQGR QRQ YRJOLRQR R QRQ SRVVRQR SHU LQFDSDFLWj R SHU DOWUL
PRWLYL HVHUFLWDUH OLEHUDPHQWH H UHVSRQVDELOPHQWH LO VXSUHPR JRYHUQR GHOO·LPSUHVD « *OL
DPPLQLVWUDWRULDOORUDIRUPDOPHQWHFRQWLQXDQRDGHULYDUHLOORURSRWHUHGDLGHWHQWRULGHOSDFFKHWWRGL
FRPDQGR PD GL IDWWR VRQR HVVL VWHVVL R PHJOLR DOFXQL GL HVVL D WHQHUH VDOGDPHQWH LO FRQWUROOR
GHOO·LPSUHVD LYL LQFOXVR LOFRQWUROORGHOOHQRPLQHDOOH VXSUHPHFDULFKHVRFLDOLµ9&2'$3URSULHWj
ODYRURHSRWHUHGLJRYHUQRGHOO·LPSUHVD*LXIIUq0LODQR
&RPHULFRUGD)RUHVWLHUL´ODGLYHUVLILFD]LRQHGHJOLLQWHUHVVLLQJLRFRqPROWRDPSLDDOO·LQWHUQR
GHOOH GXH FDWHJRULH IRQGDPHQWDOL H QHOO·DUWLFROD]LRQH GHOOH FDWHJRULH« /D GLDOHWWLFD
SURSULHWjPDQDJHPHQWVL OLPLWDDGDVVXPHUHTXHVW·XOWLPRFRPHXQXQLFXPHD UDSSUHVHQWDUORFRQ LO
ULIHULPHQWRDOYHUWLFH HVHFXWLYR DPPLQLVWUDWRUHGHOHJDWRRGLUHWWRUHJHQHUDOH1DWXUDOPHQWHRFFRUUH
DQFKH FKLHGHUVL FRPH RSHUL LO VLVWHPD GL FRUSRUDWH JRYHUQDQFH YHUVR LO EDVVR« ,O PDQDJHPHQW









7XWWDYLD XQ FHUWR JUDGR GL WUDGHRII RYYHUR G·LQFRQFLOLDELOLWj q VRYHQWH
HPHUVR $G HVHPSLR QHOOH UHDOWj LQ HVDPH JOL DPPLQLVWUDWRUL DOOR VFRSR GL
PDQWHQHUH FRQ FRVWDQ]D XQ VXIILFLHQWH OLYHOOR GL VRGGLVID]LRQH GHJOL LQYHVWLWRUL
PDVHQ]DJHQHUDUHLQHVVLFRQWHPSRUDQHDPHQWHDVSHWWDWLYHHFFHVVLYHWXWHODQGRVL
TXLQGLGDHYHQWXDOLVFDODWHPLUDQRFRQPDJJLRUIUHTXHQ]DDXQDVWDELOL]]D]LRQH
GHL GLYLGHQGL LO SXQWR q FKH SLXWWRVWR FKH UHDOL]]DUH VLPLOHSROLWLFD LQPDQLHUD
WUDVSDUHQWH FLRq FRQ SURSRVWH GL GHVWLQD]LRQH GHJOL XWLOL QHWWL FKH QRQ




,QROWUH VHPSUH DOOR VFRSR GL SURWHJJHUVL FRQWUR LO ULVFKLR GL SHUGHUH OD
SRVL]LRQH GL UHQGLWD UDJJLXQWD LQ LSRWHVL GL FRQWHQGLELOLWj JOL DPPLQLVWUDWRUL
SRQJRQR LQ HVVHUH FRPSRUWDPHQWL WDOL GD IDU DYYHUWLUH FRPHSUH]LRVH!! H
GLIILFLOPHQWH ULFRVWUXLELOL!! LQ FDVR GL VRVWLWX]LRQH OH FRPSHWHQ]H OH
LQIRUPD]LRQLHOHFDSDFLWjDWWULEXLWHDFKLDWWXDOPHQWHJRYHUQD
x O·DJHQW H LO SULQFLSDO SRVVRQR DYHUH XQD GLYHUVD SURSHQVLRQH DO ULVFKLR JOL
DPPLQLVWUDWRULGLIDWWRDVVXPRQRGHFLVLRQLFKHGHWHUPLQDQRLOYDORUHFUHDWR
R GLVWUXWWR GDOO·D]LHQGD PD QHL IDWWL HVVL QRQ VRSSRUWDQR VXO SURSULR
SDWULPRQLR SHUVRQDOH OH FRQVHJXHQ]H GL WDOL VFHOWH /D FRQGL]LRQH GHOOD
VHSDUD]LRQH IUD SURSULHWj H FRQWUROOR FRQGXFH DG XQD FRQVHJXHQWH
VHSDUD]LRQH IUD ULVFKLR H JRYHUQR D]LHQGDOH*OL HIIHWWL SRVLWLYL R QHJDWLYL
GHOODJHVWLRQHQRQVLPDQLIHVWDQRVXOSDWULPRQLRGHOO·DPPLQLVWUDWRUHPDVX
TXHOOR GHJOL D]LRQLVWL QRQ VXVVLVWHQGR DOFXQD FRLQFLGHQ]D WUD SURILWWR H
UHPXQHUD]LRQH GHO PDQDJHU FRQ O·HFFH]LRQH GL HYHQWXDOL IRUPH
G·LQFHQWLYD]LRQH
x QHO UDSSRUWR WUD SULQFLSDO H DJHQW V·LQVWDXUD XQ·DVLPPHWULD LQIRUPDWLYD D








QHFHVVDULR LO VRVWHQLPHQWR GL FRVWL L FRVLGGHWWL FRVWL GL DJHQ]LD SHU
PRQLWRUDUHO·RSHUDWRGHLPDQDJHUGDSDUWHGLFKLGHWLHQHDSSXQWRLOFDSLWDOH
GLULVFKLR
&RPHDIIHUPD*HQFR VL WUDWWDGLFRVWL VRSSRUWDWLGDLSULQFLSDOL UHODWLYLDOOD
PHVVDDSXQWRHDOO·DSSOLFD]LRQHGLVLVWHPLGLFRQWUROORPRQLWRUDJJLRHLQFHQWLYR
VXOO·RSHUDWR GHO PDQDJHPHQW QHO WHQWDWLYR GL ULGXUUH LO FRPSRUWDPHQWR
RSSRUWXQLVWLFRHGDOOLQHDUQHJOLLQWHUHVVLDTXHOOLGHJOLD]LRQLVWL
0ROWH VRQR OH DQDOLVL HIIHWWXDWH VXL FRVWL GL DJHQ]LD (VVH VRQR XQDQLPL
QHOO·DIIHUPDUHFKHLFRVWLGLDJHQ]LD
 VRQRPDJJLRULQHOFDVRGLPDQDJHUQRQD]LRQLVWL





'LYHUVL VWXGLRVL LQGLYLGXDQRQHOODSDUWHFLSD]LRQHGHOPDQDJHPHQW DO FDSLWDOH
GL ULVFKLR GHOO·LPSUHVD PDQDJHULDO RZQHUVKLS XQR GHL SULQFLSDOL VWUXPHQWL
LQWHUQLGL&*

 ,O FRPSRUWDPHQWRDWWLYRGL VXSHUYLVLRQHGDSDUWHGLXQ LQYHVWLWRUHQHFHVVDULDPHQWHEHQHILFLDRJQL
DOWUR LQYHVWLWRUH DQFRUFKp LQDWWLYR 'D FLz VL RULJLQD LO SUREOHPD GHO IUHHULGLQJ  'DOPRPHQWR FKH
O·DVVXPHUHXQDWWHJJLDPHQWRDWWLYRFRPSRUWDGHLFRVWL LOVLQJRORLQGLYLGXRWHQGHDGDVWHQHUVHQHVHOD
PLVXUD GHO EHQHILFLR FKH QH SRWUHEEH RWWHQHUH ULVXOWD LQIHULRUH DO FRVWR FKH VWLPD GL VRSSRUWDUH ,O
SDUDGRVVRVWDQHOODFLUFRVWDQ]DFKHDOLYHOORGLLQWHUDFDWHJRULDGHJOLLQYHVWLWRULLQFDSLWDOHGLULVFKLROD







RSSRUWXQLWj OHJDWR DOPDQFDWR SURILWWR GL XQ·RUJDQL]]D]LRQH FKH QRQ FRQVHQWH DLPDQDJHUV GL DJLUH
FRPHVHIRVVHURDQFKHSURSULHWDULRDOODPDQFDQ]DGLDFFRUGLFRQWUDWWXDOLFKHHVFOXGDQRSRVVLELOLWjGL
FRPSRUWDPHQWR WHQGHQ]LRVR LO FRVWR VXSHUHUHEEH LO EHQHILFLRµ 6 &$782*12&HQQR DOOH WHRULH
LQWHUSUHWDWLYH GHO FRQFHWWR GL D]LHQGD LQ ( 9,*$12 D FXUD GL$]LHQGD SULPL FRQWULEXWL GL XQD ULFHUFD
VLVWHPDWLFDSHUXQULQQRYDWRFRQFHWWRJHQHUDOH&HGDP3DGRYD











VRVWDQ]LDOPHQWH LQFHQWUDWD VX LO WUDWWDPHQWR LPSDU]LDOH GL WXWWL L FRQIHUHQWL GL
FDSLWDOH GL ULVFKLR DQFKH LQ SUHVHQ]D GL IRUPXOH VRFLHWDULH GL TXRWD]LRQH GL
ERUVD H GL VHSDUD]LRQH WUD LQWHUHVVL GHOOH PDJJLRUDQ]H H GHOOH PLQRUDQ]H





SULQFLSDOL GHFLVLRQL GL LQGLUL]]R JHVWLRQDOH HG LQWUDSUHQGHUH WXWWH OH D]LRQL
QHFHVVDULH D VDOYDJXDUGDUH OD VRGGLVID]LRQH GHOOH DWWHVH HVWHUQH QHO ULVSHWWR GHL
YLQFROL GL GXUDELOLWj H GL DXWRQRPLD , PRGHOOL GL FRUSRUDWH JRYHUQDQFH
VYLOXSSDQR GLUHWWDPHQWH H WURYDQR XQ YDOLGR VXSSRUWR QHL VLVWHPL GL FRQWUROOR
LQWHUQRVLVWHPLSUHGLVSRVWLSHUIRUQLUHWXWWLJOLHOHPHQWLGLULOLHYRGHFLVLRQDOHSHU
FRQIHULUHYDOLGLWjDOOD IXQ]LRQHGL LQWHUPHGLD]LRQH WUDDWWHVHGHJOL VWDNHKROGHUH
FRPSRUWDPHQWLJHVWLRQDOLQRQFKpSHUJDUDQWLUH ODFRPSOHWH]]DH OD WUDVSDUHQ]D
GHOOHFRPXQLFD]LRQLSURYHQLHQWLGDOPDQDJHPHQWHGLTXHOOHGLUHWWHDOO·HVWHUQR
,Q SDUWLFRODUH VL UHQGH QHFHVVDULD O·LQWURGX]LRQH GL SUHFLSXH IRUPH GL
FRQWUROOR FKH SRVVRQR HVVHUH GHPDQGDWH DJOL RUJDQLVPL IDFHQWL SDUWH GHOOD




 6XOOD EDVH GL WDOL RVVHUYD]LRQL QHL SDHVL DPDJJLRU LQGXVWULDOL]]D]LRQH VL VRQR VYLOXSSDWL TXDWWUR
GLYHUVLDSSURFFL WHRULFLDOORVFRSRGL OLPLWDUH LOSUREOHPDGHLFRVWLGLDJHQ]LDHPLJOLRUDUHSHUWDQWRL
PRGHOOLGLJRYHUQRVRFLHWDULR6L WUDWWDGHO)LQDQFHPRGHOGHO0\RSLFPDUNHWPRGHOGHOO·DEXVHRI
H[HFXWLYHSRZHUPRGHOHGHOOR6WDNHKROGHUPRGHO7DOHFODVVLILFD]LRQHqSURSRVWDGD%ODLUHGD.HDVH\














OHJLWWLPD]LRQH GHOOD FRPXQLFD]LRQH HFRQRPLFRILQDQ]LDULD FRPH QHO FDVR GHL
UHYLVRUL HVWHUQL UHDOL]]DWH GD RUJDQL LQWHUQL FRQ IXQ]LRQL GL JDUDQ]LD SHU OD
FRUUHWWDDWWXD]LRQHGHLSURFHVVLGLJRYHUQR
,O VLVWHPD GHL FRQWUROOL QHOOH VRFLHWj TXRWDWH q GLVFLSOLQDWR GDO '/JV Q
/HJJH'UDJKLR78)ROWUHFKHVXOSLDQRUHJRODPHQWDUHGDOOD&RQVRE
GDOOD%DQFDG·,WDOLDHGDOOD%RUVD,WDOLDQD






x O·,QWHUQDO DXGLWLQJ HG LO SUHSRVWR DO FRQWUROOR LQWHUQR VH WDOH UXROR QRQ
 FRLQFLGH FRPH DFFDGH VSHVVR FRQ LO UHVSRQVDELOH GHOOD IXQ]LRQH GL
,QWHUQDODXGLWLQJ
x LO &ROOHJLR VLQGDFDOH LO &RQVLJOLR GL VRUYHJOLDQ]D R LO &RPLWDWR SHU LO
 FRQWUROORVXOODJHVWLRQHQHOFDVRGLVFHOWDGLQXRYLPRGHOOLVRFLHWDUL
x ODVRFLHWjGLUHYLVLRQH
Ë· LPSRUWDQWHFKHQHO ORUR LQVLHPHRUJDQLGLJHVWLRQHHRUJDQLGL FRQWUROOR
RSHULQRLQPRGRLQGLSHQGHQWHJOLXQLGDJOLDOWULDYHQGRFXUDGLVYROJHUHLSURSUL






 &IU ) %$9$($'(9$//( 6LVWHPD GHL FRQWUROOL H FUDFN!! D]LHQGDOL LQ $PPLQLVWUD]LRQH H















9O·LQGLSHQGHQ]D GHO VRJJHWWR OHJLWWLPDWR D VYROJHUOR JDUDQWLWD GD
XQ·DGHJXDWD GLVFLSOLQD GHO FRQIOLWWR G·LQWHUHVVL FKH ILVVL DQFKH
LQFRPSDWLELOLWjHGLYLHWL
9LSRWHULGLFRJQL]LRQHFKHJOL VRQRULFRQRVFLXWL FRQVHQWHQGRDOVLQJROR





*OL VFDQGDOL ILQDQ]LDUL YHULILFDWLVL QHJOL XOWLPL DQQL KDQQR GLPRVWUDWR FKH L
FRQWUROOL SUHGLVSRVWL GDL GLYHUVL RUGLQDPHQWL QD]LRQDOL VRQR VWDWL GHO WXWWR
LQHIILFDFL PHWWHQGR LQ HYLGHQ]D FRPH OD PDQFDQ]D G·LQGLSHQGHQ]D GHL
FRQWUROORUL VLD XQR GHL SULQFLSDOL IDWWRUL FKH PHWWRQR D UHSHQWDJOLR OD ILGXFLD
GHOO·LQYHVWLWRUH
/·LQGLSHQGHQ]D q LO SULQFLSDOH PH]]R GL FXL GLVSRQH OD SURIHVVLRQH
HFRQRPLFRJLXULGLFRFRQWDELOH SHU GLPRVWUDUH DOOD FROOHWWLYLWj FKH L VRJJHWWL
SUHSRVWLDOFRQWUROOR OHJDOHGHLFRQWLVRQR LQJUDGRGLVYROJHUH OH ORURIXQ]LRQL
VHFRQGR SULQFLSL JHQHUDOPHQWH ULFRQRVFLXWL DQFKH FRQ ULIHULPHQWR SURSULR
DOO·RELHWWLYLWjHGDOO·LQWHJULWj!!
/D &LUFRODUH GHO  DSULOH  HPHVVD GDJOL RUGLQL SURIHVVLRQDOL FRVu












GRFXPHQWR LQROWUH VRQR GHILQLWL L UHTXLVLWL G·LQGLSHQGHQ]D FKH GHYRQR
SRVVHGHUHLVRJJHWWLFKLDPDWLDYDULRWLWRORDGHVHUFLWDUHIXQ]LRQLGLFRQWUROOR
,VRJJHWWLSUHSRVWLDOFRQWUROORGHYRQRSUHVHQWDUHXQ·LQGLSHQGHQ]D
DVRVWDQ]LDOH DVVXPHUH XQ FRUUHWWR DSSURFFLR SURIHVVLRQDOH DOO·LQFDULFR
DWWUDYHUVR XQ DWWHJJLDPHQWR PHQWDOH LQGLSHQGHQWH LQGLSHQGHQFH LQ
PLQG








OD VXD RQHVWj LQWHOOHWWXDOH SRWUHEEH IDUJOL PDQWHQHUH XQ DWWHJJLDPHQWR
LQGLSHQGHQWH,OFRQWUROORUHGHYHVYROJHUH O·LQFDULFRFRQ LQWHJULWjHRELHWWLYLWjH
QHOO·DVVHQ]D GL TXDOVLDVL LQWHUHVVH YHUVR O·D]LHQGD FKH KD DWWULEXLWR O·LQFDULFR L
UHODWLYLVRFLDPPLQLVWUDWRULHGLUH]LRQLJHQHUDOL/·LQWHJULWjqFRVWLWXLWDQRQVROR
GDOO·RQHVWj LQWHOOHWWXDOHPD DQFKH GDOO·DJLUH FRQ HTXLWj H VLQFHULWj /·RELHWWLYLWj
LPSRQH DO UHYLVRUH GL HVVHUH LPSDU]LDOH H OLEHUR GD YLQFROL FKH SRVVDQR
LQIOXHQ]DUH LO VXR JLXGL]LR ,O FRQWUROORUH GHYH ULILXWDUH XQ LQFDULFR TXDORUD
FRQVWDWL OD VXVVLVWHQ]D GL FLUFRVWDQ]H R YLQFROL FKH SRVVDQR LQIOXHQ]DUH LO VXR
JLXGL]LR RYYHUR TXDQGR SDUWLFRODUL FLUFRVWDQ]H SRVVDQR VROOHYDUH QHL WHU]L LO
IRQGDWRGXEELRGHOODPDQFDQ]DGL LQGLSHQGHQ]D,QTXHVWLXOWLPLDQQL q VWDWR
VSHVVR RJJHWWR GL GLVFXVVLRQH LO SUREOHPD GL IRQGR FKH DIIOLJJH O·RUJDQR GL











LQGLSHQGHQ]D LQ XQD VLWXD]LRQH LQ FXL L FRQWUROORUL VRQR SDJDWL GDL
FRQWUROODWL!! &L VL ULIHULVFH LQ SDUWLFRODU PRGR DL FRQVLJOLHUL G·
DPPLQLVWUD]LRQHDLVLQGDFLHDLUHYLVRULHVWHUQL&RQVLJOLRGLDPPLQLVWUD]LRQH
LFRQVLJOLHULGLDPPLQLVWUD]LRQHVRQRQRPLQDWLHUHWULEXLWLGDOODSURSULHWjHKDQQR
LQWHUHVVH D HVVHUH ULQRPLQDWL /D ORUR LQGLSHQGHQ]D q DIILGDWD DOOH ORUR
FDUDWWHULVWLFKHSHUVRQDOLPDSHUVRQHLQGLSHQGHQWLSHUQDWXUDQRQYHUUDQQRVFHOWH
GDPDQDJHU GLVRQHVWL FKH VHOH]LRQHUDQQR LQYHFH SHUVRQH GLVSRVWH D FROOXGHUH
%LVRJQHUHEEH VWDELOLUH O·REEOLJDWRULHWj FKH QHL FRQVLJOL VLHGDQR DQFKH
DPPLQLVWUDWRUL FKH YHQJRQR QRPLQDWL H ULVSRQGRQR D WHU]L FRQ LQWHUHVVL
FRQWUDSSRVWL ULVSHWWR D TXHOOL GHO PDQDJHU R GHOO·D]LRQLVWD GL FRQWUROOR $G
HVHPSLR L SLFFROL D]LRQLVWL R L IRQGL ,QROWUH VH QRPLQDWL GD D]LRQLVWL GL
PLQRUDQ]DSRWUHEEHURVRUYHJOLDUHDQFKHVXOFRUUHWWRFRPSRUWDPHQWRGHLVLQGDFL
H YLFHYHUVD &ROOHJLR VLQGDFDOH L VLQGDFL VRQR QRPLQDWL H UHWULEXLWL GDOOD








GXH DUW   FRPPD 78) 7XWWDYLD VL ULWLHQH FKH WDOH SUHVHQ]D VLD
LQVXIILFLHQWH SHU FXL DOFXQL VWXGLRVL SURSRQJRQR GL ULYHGHUH LO PHFFDQLVPR GL
QRPLQDHGLFRPSHQVD]LRQHDWWULEXHQGRSLSHVRDOODPLQRUDQ]DDQFKHVH VLq
FRQVDSHYROLFKHFLzRVWDFROHUHEEHPDQRQHOLPLQHUHEEHGHOWXWWRODSRVVLELOLWjGL
FROOXVLRQH FRQ O·D]LRQLVWD GL FRQWUROOR SHUFKp O·D]LRQLVWD GL PLQRUDQ]D QRQ

3RLFKpLQ,WDOLDVSHVVRJOLD]LRQLVWLULYHVWRQRDQFKHODFDULFDGLDPPLQLVWUDWRULLVLQGDFLVLWURYDQRDG












TXHVWR q XQR GHJOL DQHOOL SL LPSRUWDQWL GHO FRQWUROOR VXOOH LQIRUPD]LRQL
VRFLHWDULH TXHVWL HVSHUWL KDQQR OD SRVVLELOLWj GL YHULILFDUH DWWUDYHUVR ULVFRQWUL
GRFXPHQWDOL OD FRUUHWWH]]D GHOOH VFULWWXUH FRQWDELOL HG HVLVWRQR DOFXQH
FDUDWWHULVWLFKH FKH DFFHQWXDQR OD SUREDELOLWj GL FROOXVLRQH /H VRFLHWj LQIDWWL
IDQQRDQFKHFRQVXOHQ]DD]LHQGDOHFKLXGHUHXQRFFKLRVXOELODQFLRGLXQ·LPSUHVD
SXz WRUQDUH XWLOH SHU RWWHQHUH XQ FRQWUDWWR GL FRQVXOHQ]D FKH q PROWR SL





VRFLHWj GL UHYLVLRQH q DGGRPHVWLFDELOH GDOO·LPSUHVD FRQ OD PLQDFFLD GL QRQ
ULQQRYDUOR

 6WUDWHJLD H JRYHUQDQFH QHOOH WHQGHQ]H GLPRGHUQL]]D]LRQH GHOOH
DPPLQLVWUD]LRQLSXEEOLFKH
/H ORJLFKH 130 FRPH q EHQ QRWR KDQQR FDUDWWHUL]]DWR QHJOL XOWLPL
YHQW·DQQL LSURFHVVLGLPRGHUQL]]D]LRQHJHVWLRQDOHHRUJDQL]]DWLYDGHL VLVWHPL
GL DPPLQLVWUD]LRQH SXEEOLFD D OLYHOOR LQWHUQD]LRQDOH 6HFRQGR XQD IRQWH
DXWRUHYROHDOLYHOORLQWHUQD]LRQDOH2(&'380$LQTXHVWLDQQLqHPHUVR
´XQ QXRYR SDUDGLJPD GL PDQDJHPHQW SXEEOLFR FKH LQFRUDJJLD XQ
RULHQWDPHQWRDLULVXOWDWLLQDPPLQLVWUD]LRQLSXEEOLFKHVHPSUHSLGHFHQWUDWHµ
,O130QRQVLq OLPLWDWRDLQWHUHVVDUHLOVLVWHPDIRUPDWRGDOOHDPPLQLVWUD]LRQL
SXEEOLFKH FKH RSHUDQR D OLYHOOR WHUULWRULDOH  GDOOH DPPLQLVWUD]LRQL












LQ GHWHUPLQDWL VHWWRUL H GL RIIHUWD GHL VHUYL]L H DJHQ]LH LQGLSHQGHQWL FRQ
IXQ]LRQLGL UHJROD]LRQH ,OSDUDGLJPD130KDVXELWRQRWHYROLPRGLILFKHQHO
FRUVRGHJOL XOWLPL DQQL VLDSHUTXDQWR ULJXDUGDSL LQ JHQHUDOH OH OLQHH JXLGD
VRWWRVWDQWL VLD H VRSUDWWXWWR D OLYHOOR GL OHYH GL PDQRYUD ULVSHWWR DOOH
FDUDWWHULVWLFKHSUHVHQWDWHQHOOHSULPHHVSHULHQ]HSLORWDGL5HJQR8QLWR&DQDGD
$XVWUDOLDH1XRYD=HODQGD4XHVWLFDPELDPHQWLVRQRDYYHQXWLPDQPDQRFKH
OH ORJLFKH 130 YHQLYDQR YLD YLD HVWHVH DOOH DPPLQLVWUD]LRQL SXEEOLFKH
GHOO·(XURSDFRQWLQHQWDOHGDOOD)UDQFLDDOOD*HUPDQLDIHGHUDOHDOO·,WDOLDDPROWH
DJHQ]LHHRUJDQL]]D]LRQLLQWHUQD]LRQDOLGDOOD&((DOOHDJHQ]LHGHOVLVWHPDGHOOH
1D]LRQL 8QLWH ILQR DL SDHVL LQ WUDQVL]LRQH DSSDUWHQHQWL LQ SUHFHGHQ]D DO






H OD QHFHVVLWjGL FRQWUROOR  FRQWHQLPHQWR GHOOD FUHVFLWD GHOOD VSHVDSXEEOLFD
FULVLILQDQ]LDULDHODGLIILFROWjQHOULVSRQGHUHDOODGRPDQGDHDOOHHVLJHQ]HGHJOL
XWHQWLFULVLGLOHJLWWLPD]LRQH0HQHJX]]R$TXHVWHVLVRQRDIILDQFDWHOD
GLIILFROWj QHOODPHVVD LQ DWWR GL SROLWLFKH H SURJUDPPL SXEEOLFL G·LQWHUYHQWR
O




VWDWL OD ULIRUPD GHOO·DWWLYLWj GL UHJRODPHQWD]LRQH H VHPSOLILFD]LRQH DWWUDYHUVR
DQFKH OD FUHD]LRQH GHOOH  DJHQ]LH RSHUDWLYH H LQGLSHQGHQWL /H ORJLFKH130
KDQQR VSLQWR DOOD ULGHILQL]LRQH GHJOL DVVHWWL RUJDQL]]DWLYL LQWHUQL DWWUDYHUVR
O









EDVH 3DUWLFRODUH HQIDVL q VWDWD DWWULEXLWD DOOD YDOXWD]LRQH GHOOH SHUIRUPDQFH
GDOO·DGR]LRQH GLIIXVD GHL VLVWHPL GL EXGJHWLQJ H FRQWUROOR GL JHVWLRQH DOOR
































x D OLYHOORGLDPPLQLVWUD]LRQHFHQWUDOH OH DJHQ]LH FROOHJDWHDO0()PLQLVWHUR
GHOO¶(FRQRPLD H GHOOH )LQDQ]H (QWUDWH 'HPDQLR 'RJDQH H 7HUULWRULR DO
PLQLVWHURGHOO¶$PELHQWH$3$7$JHQ]LDSHUODSURWH]LRQHGHOO¶DPELHQWHHSHU
L VHUYL]L WHFQLFL H DO PLQLVWHUR GHOO¶,VWUX]LRQH 8QLYHUVLWj H 5LFHUFD &15 H
VLVWHPDGLHQWLFROOHJDWL,VWLWXWRQD]LRQDOHGLILVLFDQXFOHDUH,VWLWXWRQD]LRQDOH
GL DVWURILVLFD $JHQ]LD VSD]LDOH LWDOLDQD DO PLQLVWHUR SHU O¶,QQRYD]LRQH
WHFQRORJLFD ODQHRLVWLWXLWD&1,3$&HQWURQD]LRQDOHSHU O¶LQIRUPDWLFDQHOOD



























$TXHVWH OHYHGLPDQRYUD VLFROOHJDQR LO ULGLPHQVLRQDPHQWRGHOOD  VWUXWWXUD
RUJDQL]]DWLYD H GHOOD GRWD]LRQH GL SHUVRQDOH GHOOH DPPLQLVWUD]LRQL SXEEOLFKH
DWWUDYHUVR GHFLVL LQWHUYHQWL GL GRZQVL]LQJ O
LQWURGX]LRQHGLPRGDOLWj FRPSHWLWLYH




DGR]LRQHGL FRQWUDFWLQJ RXW DIILGDPHQWRD LPSUHVHSULYDWHHRUJDQL]]D]LRQLQRQ
SURILWHGLFRQWUDFWLQJLQDIILGDPHQWRDGDOWUHDPPLQLVWUD]LRQLSXEEOLFKH
0ROWH GL TXHVWH OHYH GL PDQRYUD VRQR GLUHWWDPHQWH ULFRQGXFLPL D XQR GHL
SULQFLSL GL IRQGR GHO 130 UDSSUHVHQWDWR GDOOD SRVVLELOLWj GL WUDVIHULUH H
ULDGDWWDUH DOOH DPPLQLVWUD]LRQL SXEEOLFKH VLVWHPL GL JHVWLRQH SURYHQLHQWL GDOOH
LPSUHVH SULYDWH IRU SURILW FRPH OD SURJUDPPD]LRQH H LO FRQWUROOR OD JHVWLRQH
GHOOH ULVRUVH XPDQH OD JHVWLRQH ILQDQ]LDULD LO PLJOLRUDPHQWR GHOOD TXDOLWj GHL
VHUYL]L LOPDUNHWLQJHODFRPXQLFD]LRQHDJOLXWHQWL1HOFRUVRGHOODGLIIXVLRQHH
GHOOR VYLOXSSR GHO 130 TXHVWR SULQFLSLR q VWDWR SURJUHVVLYDPHQWH ULDGDWWDWR
DPSOLDQGR OHSRVVLELOLWjGL LPSRUWDUHGDOOHRUJDQL]]D]LRQLQRQSURILW OD UDFFROWD
IRQGL H LO IXQG PDQDJHPHQW H OD JHVWLRQH GHOOH ULVRUVH XPDQH ,Q SDUDOOHOR OH
DPPLQLVWUD]LRQLSXEEOLFKHKDQQRPHVVR DGLVSRVL]LRQHGHOOH LPSUHVHSULYDWH H
GHOOH RUJDQL]]D]LRQL QRQ SURILW ORJLFKH H VLVWHPL GHFLVLRQDOL H PDQDJHULDOL GL
HVWUHPDULOHYDQ]D7UDTXHVWLXOWLPLYDQQRFLWDWL LVLVWHPLGLJHVWLRQHGHLVHUYL]L
LQ VHWWRUL TXDOL HGXFD]LRQH FXOWXUD VRFLRDVVLVWHQ]LDOH H VDQLWj VYLOXSSDWL
LQL]LDOPHQWHGDHQWLORFDOLHDJHQ]LHRSHUDWLYHSXEEOLFKHHSRLULSUHVLGDLPSUHVH
SULYDWH RSHUDQWL QHJOL VWHVVL VHWWRUL H LQ DOWUL VHWWRUL GL VHUYL]L WXULVPR
HQWHUWDLQPHQW H WHPSR OLEHUR /D FRPELQD]LRQH GHOOH OHYH GL PDQRYUD KD GDWR
OXRJR QHOOH GLYHUVH HVSHULHQ]H QD]LRQDOL D WUH PRGHOOL 130 LO PRGHOOR GL
PHUFDWRR GL 6WDWR HIILFLHQWH LOPRGHOORGHFHQWUDOL]]DWR RGL 6WDWR IOHVVLELOH LO
PRGHOOR GHOOD TXDOLWj R GL 6WDWR SDUWHFLSDWLYR ,O PRGHOOR GL PHUFDWR KD









JHVWLRQDOH GHOOH DPPLQLVWUD]LRQL FHQWUDOL L PLQLVWHUL HR IHGHUDOL ,O PRGHOOR




















































H VHOHWWLYR GHOOH GLYHUVH OHYH GL PDQRYUD 1HL PRGHOOL GL 6WDWR HIILFLHQWH VL q






VXOWDWL DOOD PLVXUD]LRQH GHOOH SHUIRUPDQFH H DOOD ULSURJHWWD]LRQH GHJOL DVVHWWL
RUJDQL]]DWLYL QRQ VHPSOLFHPHQWH EDVDWD VX ORJLFKH GL GRZQVL]LQJ PD VXO
GHFHQWUDPHQWRGL UHVSRQVDELOLWj H VXOO
LQWURGX]LRQHGHL VLVWHPLGL GLUH]LRQHSHU
RELHWWLYL H GL 0%2 PDQDJHPHQW E\ REMHFWLYHV ,QILQH QHO PRGHOOR GHOOR 6WDWR
SDUWHFLSDWLYR VL HYLGHQ]LD XQ HVWHVR XWLOL]]R GHL VLVWHPL SHU OD YDOXWD]LRQH H LO
PLJOLRUDPHQWRGHOODTXDOLWj 740 LVR FRQXQ ULRULHQWDPHQWRQHJOLXOWLPL DQQL
YHUVRLVLVWHPLGLDXWRYDOXWD]LRQH()40FRPPRQDVVHVVPHQWIUDPHZRUNPDUNHWLQJ
HFRPXQLFD]LRQHSXEEOLFDHORVYLOXSSRGLORJLFKHGLJRYHUQDQFHFKHVHJQDQRLO
SDVVDJJLR DOOD SXEOLF JRYHUQDQFH ,Q FRQFOXVLRQH QRQ WURYLDPR TXLQGL XQ
SDUDGLJPD130PDSLPRGHOOL130&RPH JLj DQWLFLSDWR QHOO
HVSHULHQ]DGL
DGR]LRQH GHO130 LQ ,WDOLD L GLYHUVLPRGHOOL SRVVRQR FRHVLVWHUH , SURFHVVL GL
PRGHUQL]]D]LRQH DPPLQLVWUDWLYD H JHVWLRQDOH GHOOD SXEEOLFD DPPLQLVWUD]LRQH
LWDOLDQD SRVVRQR HVVHUH GLVWLQWL LQ SURFHVVL RUL]]RQWDOL FRQ LPSDWWR VXOO·LQWHUR
VLVWHPD GHOOD SXEEOLFD DPPLQLVWUD]LRQH LWDOLDQD H SURFHVVL YHUWLFDOL GHVWLQDWL D





ORFDOL LQ DSSOLFD]LRQH GHO SULQFLSLR GL VXVVLGLDULHWj ,PSDWWRRUL]]RQWDOH q VWDWR


















6HPSUH D OLYHOORRUL]]RQWDOH YD ULFRUGDWD OD ULIRUPDGHO VLVWHPDGHL FRQWUROOL
 ULIRUPD FKH q VWDWD DQWLFLSDWD GD LQWHUYHQWL VHWWRULDOL PHVVL LQ DWWR LQ
VHTXHQ]D GDOOH 5HJLRQL GDOOH D]LHQGH VDQLWDULH SXEEOLFKH GDJOL HQWL ORFDOL H
GDOO
DPPLQLVWUD]LRQH FHQWUDOHGHOOR 6WDWR4XHVW·XOWLPDQHOKDSURFHGXWR
DOOD ULIRUPD GHOOD FRQWDELOLWj GL 6WDWR FKH LQWURGXFH LO FRQFHWWR GL FHQWUR GL
UHVSRQVDELOLWjDPPLQLVWUDWLYDFXLFRUULVSRQGRQRXQLWjSUHYLVLRQDOLGLELODQFLRH
DOO
LQWURGX]LRQH GL PHFFDQLVPL GL FRQWUROOR GHL ULVXOWDWL FRVWL H UHQGLPHQWL $


























1HO PRGHOOR GL PHUFDWR R GL 6WDWR HIILFLHQWH DOO·DPPLQLVWUD]LRQH SXEEOLFD YLHQH
ULFKLHVWRGL DXPHQWDUH ODSURGXWWLYLWjGHOOH ULVRUVH LPSLHJDWH LQSULPR OXRJR LOSHUVRQDOHGL
ULFHUFDUHFRVWDQWHPHQWHHIILFLHQ]DHFRQRPLFLWj HGHIILFDFLDGL VYROJHUHXQDWWHQWRFRQWUROOR









GHUHJRODPHQWDUH SHU ULUHJRODPHQWDUH (QIDVL YLHQH DWWULEXLWD DOOD GHEXURFUDWL]]D]LRQH H
DOO·DOOHJJHULPHQWRGHOOHDPPLQLVWUD]LRQLSXEEOLFKHPHGLDQWHODGHFHQWUDOL]]D]LRQHGLIXQ]LRQL
























q  VWDWD LQYHVWLWD GD XQ SURFHVVR GL ULIRUPD RUJDQLFD WXWWRUD LQ FRUVR
FDUDWWHUL]]DWR GDOOD IXVLRQH GLPLQLVWHUL GDOOD FUHD]LRQH GL DJHQ]LH GRZQVL]LQJ
SDU]LDOHHGDSURFHVVLGL ULRUJDQL]]D]LRQH LQWHUQD1HO QHO ULIRUPD







DGR]LRQH GL ORJLFKH130KD YLVWR XQ HVWHVR XWLOL]]R GHOOH OHYHGL D]LRQH OHJDWH
DOO
LPSLHJR GL VLVWHPL GL JHVWLRQH SURYHQLHQWL GDOOH LPSUHVH SULYDWH DOOD
PLVXUD]LRQH H YDOXWD]LRQH GHOOH SHUIRUPDQFH LQ GLUHWWD FRQQHVVLRQH FRQ LO
VLVWHPDGHLFRQWUROOLHQHOOHDPPLQLVWUD]LRQLORFDOLHQHOOHD]LHQGHVDQLWDULHGL





&RPXQL ROWUH D HVWHUQDOL]]DUH DWWLYLWj H VHUYL]L YHUVR LPSUHVH SULYDWH KDQQR
FRVWLWXLWR GD XQ ODWR LPSUHVH GL VHUYL]L ORFDOL RSHUDQWL LQ GLYHUVL VHWWRUL FLFOR
GHOO
DFTXD FLFOR GHL ULILXWL HQHUJLD HOHWWULFD H GLVWULEX]LRQH GHO JDV WUDVSRUWL
JHVWLRQH GL LQIUDVUXWWXUH FRPPHUFLDOL H GDOO
DOWUR ODWR LQ VHWWRUL FRPH FXOWXUD
VSRUWHJHVWLRQHGHOWHPSROLEHURHGXFD]LRQHHVRFLRDVVLVWHQ]LDOHVLVRQRLQYHFH
FUHDWH LVWLWX]LRQL IRQGD]LRQL SXEEOLFKH H PLVWH H DVVRFLD]LRQL 0ROWR GLIIXVH
VRQR OH IRUPH GL FRRSHUD]LRQH H FROODERUD]LRQH WUD OH GLYHUVH RUJDQL]]D]LRQL
SXEEOLFKH ,Q ,WDOLD q SUHVHQWH XQ·DSSOLFD]LRQH HVWHQVLYD GHO FRQWUDFWLQJ LQ









GL XWLOL]]R GHOOH ULVRUVH SURYHQLHQWL GDOOD &RPXQLWj HFRQRPLFD HXURSHD H GHOOH








OH DPPLQLVWUD]LRQL SXEEOLFKH H OH FRPXQLWj DFFDGHPLFKH H SURIHVVLRQDOL GHL
GLYHUVL SDHVL YD ULFRUGDWD LQSULPR OXRJR ODGLIILFROWjGL WUDGX]LRQH LQ LWDOLDQR
GDWRFKH ODSDURODJRYHUQR LQFOXGHHQWUDPEH OHVIXPDWXUHPHQWUH LO WHUPLQH
JRYHUQDELOLWj WUDGX]LRQH GL JRYHUQDQFH UHFHQWHPHQWH XWLOL]]DWD GD DOFXQL
DXWRULqDVVRFLDWRDOODFRVWUX]LRQHGL UHJROHGHPRFUDWLFKHHFRQVHQVRVRFLDOHH
FROOHWWLYR





DWWLYLWj GL JRYHUQPHQW R JRYHUQR QRUPDOPHQWH DWWULEXLWD DOOH
DPPLQLVWUD]LRQL SXEEOLFKH FRQVLVWH QHOO
DWWLYDUH H VRSUDWWXWWR FRRUGLQDUH L
GLYHUVLDWWRULGHOVLVWHPDVRFLRHFRQRPLFRLQPRGRWDOHFKHJOLLQWHUYHQWLSXEEOLFL
H QRQ SXEEOLFL VLDQR LQ JUDGR GL IDU IURQWH DOOH HVLJHQ]H GL FRPSOHVVLWj
GLIIHUHQ]LD]LRQH H GLQDPLFLWj /
DWWLYLWj GL JRYHUQPHQW ULFKLHGH OR VYLOXSSRGHL
VLVWHPLPDQDJHULDOLHRSHUDWLYLTXDOL ODSLDQLILFD]LRQH LOFRQWUROORGLJHVWLRQHH
SUHYHGH FKH OH DPPLQLVWUD]LRQL SXEEOLFKH VYROJDQR IXQ]LRQH GL UHJROD]LRQH H











DWWLYLWjGL JRYHUQDQFH FKH ULFKLHGHFRPH IXQ]LRQL FKLDYH OD
FDSDFLWj GL GLVHJQDUH H JHVWLUH QHWZRUN IRUPDOL H LQIRUPDOL WUD L GLYHUVL DWWRUL
FRLQYROWL OR VYLOXSSR GL IRUPH GL SDUWHQDULDWR H GL FRRSHUD]LRQH SXEEOLFR









SROLWLFKH H DPPLQLVWUDWLYH FKH VL SURGXFRQR DL GLYHUVL OLYHOOL GHOOD VRFLHWj
5LOHYDQWLVRQROHLPSOLFD]LRQLDOLYHOORGLPDQDJHPHQWSXEEOLFRFKHGHYHTXLQGL
DVVXPHUH XQ UXROR SROLWLFR SURPR]LRQH GHO FRQVHQVR JHVWLRQH GHL SURFHVVL










, FULWHUL GL ULIHULPHQWR SHU O·D]LRQH VRQR OR VYLOXSSR GL FDSDFLWj GL
DSSUHQGLPHQWR H O·HIILFDFLD O
DWWHQ]LRQH DG DSSUHQGHUH q SDUWLFRODUPHQWH XWLOH













DOOD ULGX]LRQH GHOO·RIIHUWD GL SRVWL GL ODYRUR D VHJXLWR GHOOH DWWXDOL IRUPH GL
RUJDQL]]D]LRQH GHL SURFHVVL SURGXWWLYL VHQ]DXQ SDUDOOHOR FRRUGLQDPHQWR GHJOL
LQWHUYHQWL SRVWL LQ DWWR GDL GLYHUVL DWWRUL VRFLDOL HG HFRQRPLFL &DSDFLWj GL
VHOH]LRQDUH JOL DWWRUL SL VLJQLILFDWLYL DL ILQL GHOOH SROLWLFKH G
LQWHUYHQWR H
UDSSUHVHQWD]LRQH GHOOH LQWHUD]LRQL FKH VL SURGXFRQR IUD SUREOHPD JOREDOH H
VLQJROLDVSHWWLFRVWLWXLVFRQR LFULWHULFXL LOPDQDJHPHQWSXEEOLFRGRYUj LVSLUDUVL
SHUIDUIURQWHDOODVILGDGHOODFRPSOHVVLWj
/D GLYHUVLWj WHU]D GLPHQVLRQH GHOO
DPELHQWH HVWHUQR SUHVHQWD XQ
HOHYDWD
FULWLFLWjRFFRUUHXWLOL]]DUHLQIDWWLFRQHVWUHPDDWWHQ]LRQHLFULWHULGLOHJLWWLPD]LRQH
H GL JLXVWL]LD YLVWD TXHVW·XOWLPD FRPH HTXLWj H LPSDU]LDOLWj FXL GHYRQR IDUH
ULIHULPHQWRJOLLQWHUYHQWLSXEEOLFL
Ë SRL LPSRUWDQWH DVVLFXUDUH XQD VWUHWWD LQWHUD]LRQH IUD UHJROH JHQHUDOL H
VSHFLILFL DPELWL G
LQWHUYHQWR SXEEOLFR FKH UDSSUHVHQWDQR HVLJHQ]H LQWHUHVVL H
DVSHWWDWLYH GHL GLYHUVL DWWRUL VRFLDOL H FKH QRQ VRQR VSHVVR FRPSDWLELOL FRQ
O
XQLIRUPLWjDVVRFLDWDDOFULWHULRGHOODJLXVWL]LD,QTXHVWDSURVSHWWLYD OHIXQ]LRQL
GD VYLOXSSDUH VRQR O
LQWHJUD]LRQH GHJOL LQWHUYHQWL GHL GLYHUVL DWWRUL H OD ORUR
UHJRODPHQWD]LRQH
,O SDUDGLJPD 130 GRPLQDWR DWWXDOPHQWH GD FULWHUL FRPH HIILFLHQ]D HG
HIILFDFLD YLHQH FRVu DUULFFKLWR JUD]LH DOO





























$O PDQDJHPHQW SXEEOLFR VRQR FRVu DWWULEXLWH UHVSRQVDELOLWj ULOHYDQWL DG
DOPHQRWUHOLYHOOLLQSULPROXRJRTXHOORQRUPDWLYRLQFXLqQHFHVVDULRVWLPRODUH






$ XQ VHFRQGR OLYHOOR UDSSUHVHQWDWR GDOOD IRUPXOD]LRQH GHOOH SROLWLFKH
SXEEOLFKH LO PDQDJHPHQW SXEEOLFR GHYH SUHRFFXSDUVL GL FRQWHPSHUDUH L
GLIIHUHQWLLQWHUHVVLFRLQYROWLFRPSUHVLTXHOOLDGHEROHFDSDFLWjGLUDSSUHVHQWDQ]D
VRFLDOH,QILQHDOLYHOORG·LPSOHPHQWD]LRQHGHOOHSROLWLFKHSXEEOLFKHFRPSHWRQR
DO PDQDJHPHQW SXEEOLFR LQQRYD]LRQH H VSHULPHQWD]LRQH DWWUDYHUVR
O
LQWURGX]LRQH GL IRUPH GL SDUWQHUVKLS SXEEOLFRSULYDWR SHU LQYHVWLPHQWL















































RUJDQL]]D]LRQL SXEEOLFKH LO VHWWRUH SULYDWR H LO VHWWRUH QRQ SURILW /
HIIHWWR
FRPELQDWR GL ORJLFKH GL FRQWUDFWLQJ RXW DIILGDPHQWR GHL VHUYL]L D LPSUHVH
SULYDWH H D RUJDQL]]D]LRQL QRQ SURILW H FRQWUDFWLQJ LQ DIILGDPHQWR GL GHWHU
PLQDWHDWWLYLWjSROL]LDORFDOHLQIRUPDWLFDDGDOWULHQWLSXEEOLFLXQLWRDOODFUHD
]LRQHGLLPSUHVHHIRQGD]LRQLKDSRUWDWRDWUDVIRUPDUHPROWL&RPXQLLWDOLDQLLQ
FHQWUL GL FRRUGLQDPHQWR VWUDWHJLFR GL XQD UHWH FRVWLWXLWD GD LPSUHVH
RUJDQL]]D]LRQL QRQSURILW H DOWUHRUJDQL]]D]LRQLSXEEOLFKH H FKHJHVWLVFH QHOOD
SURVSHWWLYDGLVYLOXSSRHFRQRPLFRORFDOHPROWHSOLFLUHOD]LRQLLQWHULVWLWX]LRQDOL
$OWUR VLJQLILFDWLYR HVHPSLR GL JRYHUQDQFH ORFDOH q UDSSUHVHQWDWR GDOOH
HVSHULHQ]H GL FRRSHUD]LRQH LQWHUFRPXQDOH DVVRFLD]LRQHIXVLRQH GL SLFFROL
&RPXQL
6HPSUH SL IRUWH q LQIDWWL QHO FRQWHVWR LWDOLDQR OD SURSHQVLRQH
DOO












q LO JLXGL]LR VXL ULVXOWDWL FRQVHJXLWL FKH PHWWH LQ HYLGHQ]D LO PLJOLRUDPHQWR
GHOO








LQWHUFRPXQDOH VL FDUDWWHUL]]DQR SHU OD SUHVHQ]D GL ORJLFKH GL JRYHUQDQFH
PXOWLSRODUH RVVLD SHU OD SUHVHQ]D FRQWHPSRUDQHD GL GLYHUVL VRJJHWWL FKH
VYROJRQR XQ UXROR GL FRRUGLQDPHQWR VWUDWHJLFR ,O SULPR q VLFXUDPHQWH
UDSSUHVHQWDWR GDOOH 5HJLRQL FKH VYROJRQR IXQ]LRQL GLIIHUHQ]LDWH GDOOD IRU
PXOD]LRQH HG HPDQD]LRQH GL QRUPH DOO·DVVLVWHQ]D H VXSSRUWR WHFQLFR SHU OD
GHILQL]LRQH GHJOL VWXGL GL IDWWLELOLWj WHFQLFD H RUJDQL]]DWLYD DOO·HURJD]LRQH GL
FRQWULEXWL ILQDQ]LDUL SHU OR VWDUW XS GHOOH DVVRFLD]LRQL H GHOOH XQLRQL 1HOOD
JRYHUQDQFHPXOWLSRODUH DOWUL VRJJHWWL VLJQLILFDWLYL VRQR OH&RPXQLWjPRQWDQH L
FRQVRU]L WUD L &RPXQL H SL UHFHQWHPHQWH VRSUDWWXWWR QHOOH UHJLRQL GHO 0H]
]RJLRUQRLSLDQLLQWHJUDWLWHUULWRULDOL
/·DYYLR GHO 3URJHWWR*RYHUQDQFH GD SDUWH GHO GLSDUWLPHQWR GHOOD )XQ]LRQH
SXEEOLFD LQ FROODERUD]LRQH FRQ LO )RUPH] H OD PLVVLRQ H OH OLQHH GL DWWLYLWj
VYLOXSSDWH QHJOL XOWLPL WUH DQQL GDO 3URJUDPPD &DQWLHUL FRQIHUPDQR
O·RULHQWDPHQWR GHFLVR YHUVR ORJLFKH GL JRYHUQDQFH SXEEOLFD QHOOD SXEEOLFD
























6200$5,2 8QQXRYR FRQWUROORUH VXOOH SDUWHFLSDWH GHJOL HQWL ORFDOL OD
&RUWHGHL&RQWL1DWXUDFROODERUDWLYDGHOFRQWUROORGHOOD&RUWHGHL&RQWL
 $PELWL RJJHWWLYL GHO FRQWUROOR    )LQDOL]]D]LRQH GHO FRQWUROOR   
*DUDQ]LDGHOFRQWUDGGLWWRULR0LVXUHFRQVHTXHQ]LDOLDOFRQWUROOR/·8QLWj
SHULO0RQLWRUDJJLR(·OHJLWWLPRLOFRQWUROORGHOOD&RUWHGHL&RQWLDLVHQVLGHL











,O FRPPD  GHOO·DUW  GHOOD OHJJH  GHO  ILQDQ]LDULD SHU LO 
DWWULEXLVFH DJOL RUJDQL GL UHYLVLRQH HFRQRPLFRILQDQ]LDULD GHJOL HQWL ORFDOL LO
FRPSLWRGL LQYLDUHDOODFRPSHWHQWH6H]LRQHUHJLRQDOHGLFRQWUROORXQDUHOD]LRQH
VXO ELODQFLR GL SUHYLVLRQH H VXO UHQGLFRQWR 1HO VXFFHVVLYR FRPPD  YLHQH
SUHFLVDWRFKHWDOLUHOD]LRQLUHGDWWHVHFRQGLFULWHULH OLQHHJXLGDGHILQLWLLQPRGR
XQLWDULR GDOOD &RUWH GHL FRQWL GHEERQR GDU FRQWR DOPHQR GHO ULVSHWWR GHJOL
RELHWWLYL DQQXDOL SRVWL GDO SDWWR GL VWDELOLWj LQWHUQR GHOO·RVVHUYDQ]D GHO YLQFROR
DOO·LQGHELWDPHQWR SUHYLVWR GDOO·DUW  GDOOD &RVW VXOOD EDVH HYLGHQWHPHQWH
GHOOH QRUPH VWDWDOL GL DWWXD]LRQH YLJHQWL DOPRPHQWR H GL HYHQWXDOL DOWUL OLPLWL




HFRQRPLFD GHOOD 5HSXEEOLFD H GHO FRRUGLQDPHQWR GHOOD ILQDQ]D SXEEOLFD HG D
UHQGHUH RSHUDWLYR LQ FRQFUHWR LO FRQWUROOR FRQWDELOH SUHYLVWR GDO FRPPD 
GHOO·DUWGHOODOHJJH/HLQQRYD]LRQLFKHULJXDUGDQROHIXQ]LRQLGHOOD
&RUWH VRQRQHO VROFRGHOOD GLVFLSOLQD YLJHQWH LQ TXDQWRYHULILFKHGHO JHQHUH GL
TXHOOH VWDELOLWHSRWHYDQREHQHVVHUHHIIHWWXDWHGDOOH6H]LRQL UHJLRQDOL SXUFKp OH
DYHVVHUR LQVHULWH QHL ORUR SURJUDPPL GL FRQWUROOR ,O FRQWUROOR GD HYHQWXDOH
GLYHQWDQHFHVVDULRHQHYLHQHVWDELOLWRXQSURFHGLPHQWRSHU OD UHDOL]]D]LRQH,Q
VRVWDQ]DYHQJRQRDGHVSOLFDUVL OHSRWHQ]LDOLWjGHOFRQWUROORFKHJLj OD OHJJH´/D
/RJJLDµ DYHYD SUHYLVWR H YLHQH LQWURGRWWD XQD YHULILFD VXO FLFOR GHO ELODQFLR








$WWUDYHUVR GLVWLQWH UHOD]LRQL FRVWUXLWH GDJOL RUJDQL GL UHYLVLRQH GHOO·HQWH




LQGLUL]]DWD DL FRQVLJOL GHJOL HQWL H QRQ SUHYHGH VSHFLILFKH PLVXUH TXDOL
O·DQQXOODPHQWR GHJOL DWWL LUUHJRODUL ,Q TXHVWR VHQVR LO FRQWUROOR YLHQH GHILQLWR
FROODERUDWLYR H FLRq VYROWR QHOO·LQWHUHVVH GHJOL HQWL DL TXDOL VRQR VHJQDODWH OH
LUUHJRODULWj FKHDEELDQR LQFLGHQ]D VXJOLHTXLOLEUL ILQDQ]LDULH VXOOD VDQDJHVWLRQH
GHJOL HQWL H SRVVRQR HVVHU VXJJHULWL SHUFRUVL SHU PLJOLRUDUH OD TXDOLWj GHOOD
JHVWLRQHILQDQ]LDULDHFRQWDELOH/HHYHQWXDOLPLVXUHGDDGRWWDUHVRQRULPHVVHDJOL
RUJDQL GHJOL VWHVVL HQWL FKH GHYRQR ULPXRYHUH JOL DWWL LUUHJRODUL H VDQDUH L
FRPSRUWDPHQWL FKH ULVFKLDQR GL FRPSURPHWWHUH OD VDOXWH ILQDQ]LDULD GHOO·HQWH
VHFRQGR OH VHJQDOD]LRQL GHOO·RUJDQRGL UHYLVLRQH H VHJXHQGRXQ FRQWUDGGLWWRULR
GLUHWWRDGDSSURIRQGLUHOHSURVSHWWD]LRQLHYHULILFDUHLPRWLYLFKHOHVRVWHQJRQR
,O WHPD FHQWUDOH GHOOH OLQHH JXLGD GXQTXH UHVWD LO ULVSHWWR GHJOL HTXLOLEUL GL
ELODQFLRLOSDWWRGLVWDELOLWjHGLOPRQLWRUDJJLRGHOSHUVRQDOH
(· QRWR FRPH OD JHVWLRQH GHOOH VRFLHWj SDUWHFLSDWH SRVVD FRQWULEXLUH DO
UDJJLXQJLPHQWRRPHQRGHJOLHTXLOLEULGLELODQFLRVXFXL OD&RUWHGHYHYLJLODUH
SHUWDQWR SDUWH GHO FRQWUROOR VL IRFDOL]]D VX TXHVWR DVSHWWR GHOOD JHVWLRQH OH
SHUGLWH HGHILFLW GHOOH VRFLHWj SDUWHFLSDWH VRQR LQIDWWL GHVWLQDWL D ULSHUFXRWHUVL
SUHVWR R WDUGL VXOO
HQWH ORFDOH H UDSSUHVHQWDQR TXLQGL SDVVLYLWj SRWHQ]LDOL FKH
GHYRQRHVVHUH ULFRPSUHVHQHOELODQFLRGHOFRPXQHRGHOODSURYLQFLD LQROWUH OH
SHUGLWHSRVVRQRFRQILJXUDUVLFRPHXQDVRUWDGLILQDQ]LDPHQWRLPSOLFLWRDOO
HQWH












9D ULOHYDWR LQILQH FKH OH VRFLHWj SRVVRQR HVVHUH XVDWH FRPH VWUXPHQWR GL




FDXVD FKH OH KD JHQHUDWH ,O ULQYLDUQH OD FRSHUWXUD RYYLDPHQWH DJJUDYD LO
SUREOHPDHSXzSRUWDUHILQRDOGLVVHVWRGHOO
HQWHUDSSUHVHQWD]LRQHPDVVLPDGHO
GLVHTXLOLEULR(· DFFDGXWR FRVu LQ GLVVHVWL ©IDPRVLª TXDOL TXHOOR GL1DSROL H LQ
SDUWHSHU7DUDQWRPDqTXDVLODUHJRODSHUODPROWHSOLFLWjGHLGLVVHVWLGHLFRPXQL
PLQRUL 7HQHUH VRWWRFRQWUROOR LO IHQRPHQRqTXLQGLHVVHQ]LDOH HTXHVWRq
SRVVLELOHDWWUDYHUVRODOHWWXUDGLDOFXQLSXQWLGHOOHOLQHHJXLGDHVDWWDPHQWHLH




VLQRWL FKHqSUHFLVDWRSHU ODSULPDYROWD FKHGHYRQRHVVHUH FRPXQLFDWL
DQFKH L FRQIHULPHQWL LQ QDWXUD 4XHVWR SHUFKp L FRQIHULPHQWL LQ QDWXUD FKH
DOFXQL HQWL KDQQR OD SUDVVL GL IDUH VIXJJRQR DO PHFFDQLVPR GHOOD FRQWDELOLWj
ILQDQ]LDULDHTXLQGLQRQULVXOWDQRLQELODQFLRPDVRORHVHqEHQIDWWRQHOFRQWR
GHOSDWULPRQLRDFRQVXQWLYR&KLDUDPHQWHSHUzULILQDQ]LDUHOHD]LHQGHFRQFRQ
IHULPHQWL LQ QDWXUD QRQ UDSSUHVHQWD FHUWR XQ LQGLFH GL VDQD JHVWLRQH H VH
HIIHWWXDWR D VLVWHPD q FKLDUR FKH UDSSUHVHQWDQXOOD SL FKH XQPHFFDQLVPRGL
HOXVLRQHDOGLYLHWRGLILQDQ]LDPHQWRGHOOHLPSUHVHLQSHUGLWDFRQGHELWR,QFHUWL
FDVL SRL VWD GLYHQWDQGR XQ YHLFROR JUDYH GL GHSDXSHUDPHQWR GHO SDWULPRQLR
GHJOLHQWLVXLTXDOLODQRUPDWLYDGRYUjFRQXUJHQ]DLQWHUYHQLUH
/H DOWUH WDEHOOH  ELV  H  WDY  VRQR QRWH VDOYR GHOOH SUHFLVD]LRQL
DSSRUWDWHSHUPDJJLRUHFKLDUH]]D(HYLGHQWHDQFKHTXLFKHVHOHD]LHQGHYHU

























    
    
    
    




 ELV 6RFLHWj SDUWHFLSDWH FKH ULFKLHGRQR LQWHUYHQWL DL VHQVL GHOO

















    
    
    
    
    
6L DWWHVWD FKH OD TXRWD D FDULFR GHOO
(QWH SHU WDOL LQWHUYHQWL q SUHYLVWD QHO ELODQFLR  QHO FDVR GL
PDQFDWRILQDQ]LDPHQWRRSUHYLVLRQHLQGLFDUHLPRWLYL

 ELV  /H VHJXHQWL VRFLHWj QHOO















    
    
    
    
    
6L DWWHVWD FKH OD TXRWD D FDULFR GHOO





























































,QGHELWDPHQWRDO   
3HUVRQDOHGLSHQGHQWHDO   














 (VWHUQDOL]]D]LRQL GL VHUYL]L DQQL  H  1HO FRUVR GHO  O










   
   













   
   



















,QWHUHVVD SHU DOWUR DQFKH FRQRVFHUH O




GL IRQGRq FKHTXHVWHSRVVRQR HVVHUH LQ VDOXWHRPHQRDQFKH LQ UDJLRQHGHOOH
VFHOWHGHOFRPXQHHRGHOODSURYLQFLD,QVRVWDQ]DODULGX]LRQHGLXQFRQWUDWWRGL
VHUYL]LR FKH QRQ DEELD JLXVWLILFD]LRQH HFRQRPLFD H FKH GHWHUPLQL OR
VFLYRODPHQWRQHOO
DUHDGHOODSHUGLWDGHOODSDUWHFLSDWDDOWURQRQqFKHXQDIRUPDGL
©ILQDQ]LDPHQWRª GHOOD VSHVD FRUUHQWH GHO FRPXQH DO GL IXRUL GHO PHFFDQLVPR
RUGLQDULR H LQ FHUWL FDVL SXz FRQILJXUDUVL FRPHXQD YLROD]LRQH VRVWDQ]LDOHGHO
YLQFROLGLFXLDOO
DUWGHOOD&RVWLWX]LRQH3HUTXHVWRRUGLQHGLFRQVLGHUD]LRQL
LQIDWWL q VWDWR YLHWDWD OD ULFDSLWDOL]]D]LRQH GHOOH VRFLHWj LQ SHUGLWD DWWUDYHUVR LO
ULFRUVRDOGHELWRGDSDUWHGHJOLHQWLORFDOL8QDQRYLWjLQWURGRWWDLQXQDORJLFDGL
VHPSOLILFD]LRQHqVWDWDTXHOODGLHVFOXGHUHWUDOHSDUWLWHGDFRPSXWDUHJOLDFTXLVWL
GL EHQL H VHUYL]L FKH SUHYHGDQR XQ FRUULVSHWWLYR QRQ GLVFUH]LRQDOH H TXLQGL
DFTXDOXFHJDVHQHUJLDHOHWWULFDHULILXWL6LGHYHQRWDUHLQILQHFKHOD&RUWHGHL
FRQWL YHULILFD QHOOH GRPDQGH SUHOLPLQDUL DQFKH LO ULVSHWWR GL TXDQWR SUHYLVWR



































3HUDFTXLVL]LRQHGLEHQLH    
3HUWUDVIHULPHQWLLQFRQWR    
3HUWUDVIHULPHQWLLQFRQWR    
3HUFRQFHVVLRQHGLFUHGLWL    
3HUFRSHUWXUDGLGLVDYDQ]L    
3HUDXPHQWLGLFDSLWDOHQRQSHU    

































RUJDQRGL UHYLVLRQHKDYHULILFDWR LO ULVSHWWRGHOO
DUW  FRPPL
HGHOOD OHJJH)LQDQ]LDULDHQWLWjPDVVLPDGHL




RUJDQR GL UHYLVLRQH KD YHULILFDWR LO ULVSHWWR GHOO











SHUFKpFRPSRUWDQR LO ULVFKLRGHOPDQLIHVWDUVLGLXQGDQQRFKH VHSXUHQRQGL
FRPSHWHQ]D GHOOH 6H]LRQL 5HJLRQDOL GL &RQWUROOR OR q LQ WHUPLQL GL REEOLJR GL
GHQXQFLD H GL UHODWLYD RPLVVLRQH SHU TXDQWR ULJXDUGD JOL RUJDQL SUHSRVWL DO
FRQWUROOR GL UHJRODULWj DPPLQLVWUDWLYD H FRQWDELOH GHOO






 ,, FRQWUROOR VXOOD JHVWLRQH GHJOL ((// YLHQH DVVHJQDWR GDOOD /HJJH Q
DOOH VH]LRQLUHJLRQDOLGLFRQWUROORGHOOD&RUWHGHL&RQWLFKH LVWLWXLWH
FRQUHJRODPHQWRLQWHUQRJLjGDOHULFRQRVFLXWHGDOOD/HJJHQ









VLYD VX JHVWLRQL FKH GHYRQR HVVHUH DQDOL]]DWH DL VHQVL GHOO




  FRPSDUDWLYDPHQWH FRVWL PRGL H WHPSL GHO UHODWLYR
VYROJLPHQWR
/D/HJJHQ  SXU XWLOL]]DQGR XQD IRUPXOD]LRQH GLYHUVD LQ TXDQWR











JHVWLRQH ILQDQ]LDULDµQRQVHPEUD WXWWDYLDFDUDWWHUL]]DUHJOL DPELWLGHOFRQWUROOR




GHOOD GRWWULQD VHFRQGR LO TXDOH LO FRQWUROOR VXOOD JHVWLRQHGHYH HVVHUH WHQXWR
GLVWLQWR R DGGLULWWXUD FRQWUDSSRVWR DO FRQWUROOR GL UHJRODULWj FRQWDELOH














YHULGLFLWj GHJOL VWUXPHQWL GRFXPHQWL FRQWDELOL FKH FRQWULEXLVFRQR D IRUQLUH
QRWL]LH VXOOD UHDOWj GD LQGDJDUH GDO SXQWR GL YLVWD JHVWLRQDOH 6HPEUD SRFR
FRHUHQWH G
DOWURQGH SHQVDUH FKH LO OHJLVODWRUH DEELD DWWULEXLWR DG XQ RUJDQR
HVWHUQR HG LQGLSHQGHQWH GL FRPSRVL]LRQH PDJLVWUDWXDOH LO FRQWUROOR VXOOD
JHVWLRQHFKHLPSOLFDYDOXWD]LRQLH[WUDJLXULGLFKHVRWWUDHQGRJOLDOORVWHVVRWHPSR
YDOXWD]LRQLSLVHJQDWDPHQWHJLXULGLFKH
$ FRQFOXVLRQH GL TXDQWR VRSUD GHWWR DSSDUH LQGXELWDELOH FKH O
DWWLYLWj GHOOH




TXDOH QHO GLVFLSOLQDUH L FRQWUROOL LQWHUQL QH KD LQGLYLGXDWR OH GLIIHUHQWL WLSRORJLH DIIHUPDQGR OD
















DPELWR GL XQD SL DPSLD DWWLYLWj DOORUD ROWUH D VYROJHUH OD VXD IXQ]LRQH
WLSLFD GLYHQWD DQFKH VWUXPHQWDOH DO FRQWUROOR VXOOD JHVWLRQH VWUHWWDPHQWH




ILQDQ]LDULDSUHVXSSRQH OD UHJRODUH WHQXWDGHLFRQWLH VL HVWHQGHDOOD YHULILFDGHO
ULVSHWWR IRUPDOH H VRVWDQ]LDOH GHJOL HTXLOLEUL FRPSOHVVLYL GL ELODQFLR $
TXHVW
XOWLPR ULJXDUGR VL SUHVHQWDQR FRPH LQGHIHWWLELOL GXH DFFHUWDPHQWL UHVL
QHFHVVDUL GD IRQWL VXSHULRUL FKH OLPLWDQR DQFKH O
DXWRQRPLD GHJOL HQWL ORFDOL LO




/D YHULILFD GHOOD OHJJLELOLWj SHU SURJUDPPL GHL GRFXPHQWL FRQWDELOL GLYHQWD
SUHJLXGL]LDOH ULVSHWWR DOO
DQDOLVL GHL ULVXOWDWL GHOO




/D JHVWLRQH ILQDQ]LDULD YLHQHPLVXUDWD H YDOXWDWD DQFKH VHFRQGR L SDUDPHWUL
GHOO



















FRQDPSLHSRVVLELOLWjGL VYROJHUH LQGDJLQL D UHWH VXOO
LQWHUR WHUULWRULRQD]LRQDOH
VRSUDWWXWWR DL ILQL GHOO





DWWLYLWj GL FRQWUROOR FRVu LQWHJUDOPHQWH LQWHVD VL FDUDWWHUL]]D SHU OD ILQDOL]
]D]LRQHDGDXVLOLRGHOO
HQWHORFDOHILQDOL]]D]LRQHQHOODTXDOHVLHVWULQVHFDODQDWXUD
FROODERUDWLYD DO FXL ULVSHWWR OD OHJJH Q  ULFKLDPD OH VH]LRQL UHJLRQDOL
GHOOD &RUWH GHL &RQWL 1R]LRQH HQXFOHDWD GDOOD &RUWH FRVWLWX]LRQDOH
QHOO
LQWHUSUHWDUHOHGLVSRVL]LRQLGHOOD/HJJHQODQDWXUDFROODERUDWLYDq




DOWUR ODWR DG DVVLFXUDUH ODSLHQD
DXWRQRPLD GHOOR VWHVVR QHOOR VFHJOLHUH OH PRGDOLWj GL UHFHSLPHQWR GHOOH
RVVHUYD]LRQL GHOOD &RUWH WDOH DXWRQRPLD ELVRJQD UDPPHQWDUH VL DFFRPSDJQD
VHPSUHDGXQDFRUULVSRQGHQWHUHVSRQVDELOL]]D]LRQHLFXLDPELWLVRQRWDQWRSL
DPSLTXDQWRPLQRULVRQROHOLPLWD]LRQLGHOODSULPD
/DQHFHVVLWjGHO ULFKLDPRHVSOLFLWR DOODQDWXUDFROODERUDWLYD qSUREDELOPHQWH
GRYXWR DOO
HVLJHQ]D GHO OHJLVODWRUH GL JDUDQWLUH O
DXWRQRPLD GHJOL ((// LQ XQ
PRPHQWRGLIRUWHDIIHUPD]LRQHGHJOLVWHVVLHDOODSUHRFFXSD]LRQHGLFDUDWWHUL]




 7DOH QR]LRQH q VWDWD HQXFOHDWD QHOOD VHQWHQ]D Q  FRQ OD TXDOH OD &RUWH &RVWLWX]LRQDOH
ULFRQRVFLXWR LO UXROR GHOOD &RUWH GHL &RQWL GL RUJDQR GHOOR 6WDWRFRPXQLWj JDUDQWH QHXWUDOH HG
















ILFDWL WHQGHQWL D VYLOLUH OD IXQ]LRQH GL FRQWUROOR DVVHJQDWD DOOD &RUWH GHL &RQWL
GLUHWWDPHQWHGDOODOHJJHVYXRWDQGRODGLHIIHWWLYLWj
,QYHURVL WUDWWDGLXQDVSHWWRFKHFDUDWWHUL]]DTXDOVLDVL WLSRGLFRQWUROORVXOOD



















VXIILFLHQWH OD SUHGHWHUPLQD]LRQH GL DOFXQL SULQFLSL JHQHUDOL H QRQ QHFHVVDULD
LQYHFH OD ILVVD]LRQH GL DWWLYLWj IRUPDOL H WLSL]]DWH &Lz FKH SRWUHEEH HVVHUH
RSSRUWXQDPHQWH GLVFLSOLQDWR VHPSUH LQ YLVWD GL JDUDQ]LD GHOO
DXWRQRPLD GHJOL
HQWL H GHOO
RWWLPDOH RUJDQL]]D]LRQH GHL ODYRUL GHOOD &RUWH DWWLHQH LQYHFH DOOD
FRPXQLFD]LRQH GHOOH DWWLYLWj FKH VFDQGLVFRQR OH YDULH IDVL GHOOD YHULILFD H VXOOH










DYYLR GHOOD YHULILFD GHYH HVVHUH SRUWDWR D FRQRVFHQ]D GHL VRJJHWWL LQGDJDWL
FRQ OD FRPXQLFD]LRQH GHOOD SURJUDPPD]LRQH GHOO
DWWLYLWj GL FRQWUROOR &RQ
ULIHULPHQWR DO UHIHUWR FRQFOXVLYR GHOOD YHULILFD YLHQH LQ FRQVLGHUD]LRQH OD
QHFHVVLWj SHU O











YDOXWD]LRQL FRQGRWWH OD &RUWH YDOXWD WDOL FRQWURGHGX]LRQL DO ILQH GHOO
DS
SURYD]LRQH ILQDOHGHO UHIHUWR ULSRUWDQGROH LQ TXHVW
XOWLPRXQLWDPHQWH DOOH SUR
SULH FRQVHJXHQWL GHFLVLRQL 7DOH VFDPELR GL GHGX]LRQL FRQ O
DPPLQLVWUD]LRQH
ROWUHDVYROJHUVLLQIRUPDFDUWRODUHSXzDQFKHHVSULPHUVLLQXQFRQIURQWRGLUHWWR
FRQ L UDSSUHVHQWDQWL GHOO
HQWH DPPHVVL D SDUWHFLSDUH DOO
DGXQDQ]D SXEEOLFD D







UDSSUHVHQWDWD FKH VHSSXUH GDOO





















DWWLYLWj R GHOOH VLQJROH JHVWLRQL ULVSHWWR DL SDUDPHWUL QRUPDWLYL
JHQHUDOLHDTXHOOLILVVDWLGDOORVWHVVRHQWHVLSHQVLDLUHJRODPHQWLGLFRQWDELOLWjH






DPELWR GL XQD FRUUHWWD RSHUD GL LQWHUSUHWD]LRQH GHOOH OHJJL
LQWHUSUHWD]LRQHQRQVHPSUHIDFLOHSHUJOLRUJDQLGLDPPLQLVWUD]LRQHDWWLYDDQFKH
D FDXVD VSHVVR GHOOD IDUUDJLQRVLWj GHL WHVWL QRUPDWLYL $ FLz FRQVHJXH
O
DXWRFRUUH]LRQH GD SDUWH GHOO





HIILFDFLD GHJOL DWWL R GLUHWWDPHQWH LQFLGHQWL VXOOD
OHJLWWLPD]LRQHHIXQ]LRQDOLWjGHJOLRUJDQLLQTXDQWRWDOHSRWHUHQRQOHqDWWULEXLWR
HVSUHVVDPHQWHGDOODOHJJHFRPHVDUHEEHQHFHVVDULR
$QFKHSHU L FDVL LQ FXLYHQJDQRDFFHUWDWHYLROD]LRQLGLQRUPHDOODFXLRVVHU
YDQ]DGHYRQR ULWHQHUVL DVVRJJHWWDWL JOL HQWL ORFDOL TXLQGL O
XQLFDPLVXUD FRQVH
JXHQWH q GDWD GDOO
DXWRFRUUH]LRQH GHOO
HQWH VLD QHOO
HVHUFL]LR GHO FRQWUROOR VXOOD
JHVWLRQHUHODWLYDPHQWHDJOLDVSHWWLGLOHJDOLWjVRVWDQ]LDOHGHOOHDWWLYLWjHVDPLQDWH




FRQFOXVLRQL GHOOD &RUWH GHL &RQWL LQ TXDQWR FLz VYXRWHUHEEH LO FRQWUROOR GL
TXDOVLDVL HIIHWWLYLWj UHOHJDQGRORDO UXRORGL VWXGLRGL VHWWRUHHQRQ WURYHUHEEH







IXQ]LRQH DOOD &RUWH GHL &RQWL GDOO
DOWUR VRWWRSRQH JOL ((// DOO
HVHUFL]LR GL
TXHVWDIXQ]LRQH
6RSUDWWXWWRQHL FDVL LQ FXL YHQJDQRYHULILFDWHYLROD]LRQLGL QRUPHJLXULGLFKH
GLIILFLOPHQWHJOLRUJDQLLVWLWX]LRQDOLGHOO
HQWHSRWUDQQRQRQFRQGLYLGHUHOHFRQFOX
VLRQLGHOOD&RUWH DVVXPHQGRVHQHDOWULPHQWL ODSLHQD UHVSRQVDELOLWjSROLWLFD QHL
FRQIURQWLGHOFRQVLJOLRHGHOFRUSRHOHWWRUDOHHJLXULGLFDRYHGLTXHVW
XOWLPDQH













JOL DOWUL UHTXLVLWL WLSLFL ,Q VHFRQGR OXRJR LQ TXDQWR LO ULILXWR GL DGHULUH DOOH
RVVHUYD]LRQL GHOOD &RUWH LQ RUGLQH DOO

















$O ULJXDUGR WUD O
DOWUR LO FRPPD  GHOO










/·HVDPH GHOOH SUREOHPDWLFKH LQHUHQWL DOOD LVWLWX]LRQH GHOOD 8QLWj GL
PRQLWRUDJJLR VXOO·D]LRQH GL JRYHUQR GHJOL HQWL ORFDOL LPSRQH DOFXQH SUHPHVVH
FLUFDO·HVHUFL]LRGHOOHQXRYHIXQ]LRQLGLFRQWUROORFRQWDELOHDWWULEXLWHGDOOD OHJJH
ILQDQ]LDULDGHO  DOOD&RUWHGHL FRQWL ,O FRUUHWWR VYROJLPHQWR GHOOHPLVVLRQL
DWWULEXLWHDOQXRYRRUJDQLVPRGLHPDQD]LRQHPLQLVWHULDOHSUHVXSSRQHLQIDWWLXQ
TXDGUR GL HVSRVL]LRQH FRQWDELOH GHL GDWL HFRQRPLFL H ILQDQ]LDUL RPRJHQHR H
XQLIRUPHLQJUDGRGLUHQGHUHSRVVLELOHXQDSURILFXDUDFFROWDGLGDWLFKHUHQGDQR
FRQIURQWDELOL OH GLYHUVH VLWXD]LRQL RJJHWWR GL LQWHUYHQWR R GL SURSRVWH GL
LQWHUYHQWR
$OOD ULFKLDPDWD HVLJHQ]D VWD FHUFDQGRGL ULVSRQGHUH OD IXQ]LRQH GL FRQWUROOR
ILQDQ]LDULRDWWULEXLWDDOOD&RUWHGDOFRPELQDWRGLVSRVWRGDOO·DUWGHOODOHJJH/D
/RJJLDHGDLFRPPLHVHJJGHOODOHJJH)LQDQ]LDULD
4XHVWD VL VWD ULOHYDQGR SDUWLFRODUPHQWH XWLOH SHU SUHYHQLUH H ULFRQGXUUH  D
VLVWHPD LUUHJRODULWj FRQWDELOL DOWULPHQWL LQ JUDGRGL SUHJLXGLFDUH O·HTXLOLEULRGHL
FRQWL GHJOL HQWL ORFDOL H LO ULVSHWWR GHL OLPLWL GL VSHVD H GL LQGHELWDPHQWR UL
VSHWWLYDPHQWH FRQWHPSODWL GDOOH GLVSRVL]LRQL FRPXQLWDULH H GDOO·DUW  GHOOD
&RVWLWX]LRQH
(VVD LQIDWWL DVVXPHXQFDUDWWHUHPDLHXWLFRHGL LQGLUL]]RQHLFRQIURQWLGHOOH
DPPLQLVWUD]LRQLHLQSDUWLFRODUHGHLFRQVLJOLFRPXQDOLHSURYLQFLDOLFRVWLWXHQGR
XQGHFLVLYRVXSSRUWRWHFQLFRDOOD ORURIXQ]LRQHGLFRQWUROORHGL LQGLUL]]RVXOOH




7DOH VXSSRUWR VL VYROJH VLD LQPRGR GLUHWWR DWWUDYHUVR LO UHIHUWR DL FRQVLJOL
VWHVVL FKH LQGLUHWWR PHGLDQWH OH OLQHH JXLGD LQYLDWH GDOOD &RUWH DL UHYLVRUL GHL







SURSULD DWWLYLWj (· GL WXWWD HYLGHQ]D FRPH XQ FRQWLQXR DJJLRUQDPHQWR H OD
FRVWDQWH LQIRUPD]LRQH LQIOXLVFDQR LQPRGR SRVLWLYR DQFKH VXOOH UHVSRQVDELOLWj
GHLUHYLVRUL,QIDWWL LO ULVSHWWRGHLFDQRQLGLGLOLJHQ]DHPHUJHQWLGDOOH OLQHHJXLGD










/D GLIIHUHQ]LD]LRQH VSHVVR SURYRFD ´XQD FDWWLYD VWDPSDµ D TXHJOL HQWL FKH
HVSRQJRQR LQPRGR IHGHOH VH QRQ DGGLULWWXUD DXWRSHQDOL]]DQWH OD SURSULD VL
WXD]LRQH HFRQRPLFD H ILQDQ]LDULD PHQWUH YDORUL]]D WDOYROWD ROWUH OD HIIHWWLYD
FRQVLVWHQ]D OH ´EXRQHSUDWLFKHµ GL DOWUH DPPLQLVWUD]LRQL FKH VIUXWWDQR DQFKH
ROWUHLOLPLWLPHFFDQLVPLFRQWDELOLWHVLDGHQIDWL]]DUHLULVXOWDLSRVLWLYLHDULGXUUH
LQ XQ FRQRG
RPEUDHOHPHQWLGL ULVFKLR VHQRQYHUH H SURSULHSDVVLYLWj H[WUD
ELODQFLR
4XHVWRUXRORGHOOD&RUWHGHLFRQWLGLJDUDQWHLPSDU]LDOHGHOODILQDQ]DSXEEOLFD
DOODUJDWD H TXLQGL FRPSUHQVLYD DQFKH GHO VLVWHPD GHOOH DXWRQRPLH KD JLj
VXSHUDWRORVFUXWLQLRGHOOD&RUWHFRVWLWX]LRQDOHODTXDOHGDXOWLPRFRQVHQWHQ]D
Q  KD ULEDGLWR OD SLHQD FRQIRUPLWj GHO FRQWUROOR FRQWDELOH H VXOOD
JHVWLRQH GHJOL HQWL ORFDOL DOOH QRUPH FRQFHUQHQWL L YLQFROL GHULYDQWL
GDOO
DSSDUWHQHQ]D GHOO
,WDOLD   DOO
8QLRQH   HXURSHD O
DUW  GHO 7UDWWDWR &H
VWDELOLVFH  WUD O
DOWUR  FKH LO FRQWUROORQHJOL6WDWLPHPEULGHOOD&RUWHGHL FRQWL
HXURSHD GHYH HVVHUH HIIHWWXDWR LQ FROODERUD]LRQH FRQ OH LVWLWX]LRQL QD]LRQDOL GL
FRQWUROORHDOPXWDWRTXDGURFRVWLWX]LRQDOHGHOWLWROR9LQPDWHULDGLDXWRQRPLH







GHO WLWROR 9 GHOOD &RVWLWX]LRQH OD HPDQD]LRQH GHOOD OHJJH Q  GL
DWWXD]LRQHGHOORVWHVVRHO·DUWFRPPLHVHJJGHOODOHJJH)LQDQ]LDULD
VL LQQHVWD O·DUW  FRPPD  GHOOD OHJJH )LQDQ]LDULD  LO TXDOH LVWLWXLVFH





8QLWj GRYUHEEH RSHUDUH VRWWR OD YLJLODQ]D GHO PLQLVWUR SHU JOL $IIDUL
UHJLRQDOLHSHULOVXRILQDQ]LDPHQWRYHQJRQRVWDQ]LDWLSHULOWULHQQLR
 PLOLRQL GL HXUR SHU FLDVFXQ DQQR ,O QXRYR RUJDQLVPR VL LQVHULVFH LQ XQ
FRQWHVWRFDOHLGRVFRSLFRGL FRQWUROOL VXJOL HQWL ORFDOLROWUHDOGHVFULWWRFRQWUROOR
GHOOD&RUWHGHLFRQWLJOLHQWLORFDOLVRQRVRJJHWWLDOVLQGDFDWRVXOSDWWRGLVWDELOLWj
GDSDUWHGHOPLQLVWHURGHOO·(FRQRPLD H DOOD WUDGL]LRQDOH YLJLODQ]DGHOPLQLVWHUR
GHOO·,QWHUQRRYHRSHUDQRO
RVVHUYDWRULRULFKLDPDWRQHOYLJHQWHWHVWRXQLFRGHJOL
HQWL ORFDOL H LO VHWWRUH VWXGL SHU OD GHWHUPLQD]LRQH GHL SDUDPHWUL GL JHVWLRQH
FRQWHPSODWRGDOO·DUWQGHOOD OHJJHGL DWWXD]LRQHGHO WLWROR9GHOOD
&RVWLWX]LRQH
&RQXQEXGJHWPROWRFRQWHQXWRLOQXRYRRUJDQLVPRqLQWHVWDWDULRGLXQDVHULH
GL DPEL]LRVL FRPSLWL WUD FXL OD YHULILFD OD PLVXUD]LRQH GHOOH SUHVWD]LRQL GHL
VHUYL]L SXEEOLFL H LO JUDGR GL VRGGLVID]LRQH GHOOD XWHQ]D $O GL Oj GHOOH
SUREOHPDWLFKH LQ RUGLQH DL FRPSLWL H DOOD QDWXUD GHO QXRYR RUJDQLVPR FKH
ULJXDUGDQRDQFKH LSURILOLGL FRVWLWX]LRQDOLWjGHOODQRYHOOD OHJLVODWLYD q HYLGHQWH
FKH OD IXQ]LRQH GL YHULILFD GHOOH GLPHQVLRQL RUJDQL]]DWLYH H GHL FULWHUL GL
DFFRUSDPHQWRGHJOLHQWLGLSLFFROHGLPHQVLRQLKDXQYHURHSURSULRFRQWHQXWR
GL UHJROD]LRQH GDO PRPHQWR FKH QHOOD YLJHQWH QRUPDWLYD H QHOOD OHWWHUDWXUD
VFLHQWLILFD LQ PDWHULD QRQ HVLVWRQR SDUDPHWUL VLFXUL GL ULIHULPHQWR L TXDOL
GRYUHEEHURTXLQGLHVVHUHHODERUDWLGDOO·8QLWj/HFDUDWWHULVWLFKHGHPRJUDILFKH








D]LRQH GL IRU]RVR DFFRUSDPHQWR VLD SXUH DWWUDYHUVR
PHFFDQLVPLSUHPLDOL FKHGRYUHEEHURGHULYDUHGDOOHSURSRVWHGHOO
8QLWj6HSRL
TXHVWH XOWLPH QRQ GRYHVVHUR ULVSRQGHUH D FULWHUL UD]LRQDOL H UHDOLVWLFL QXRYH
VSHUHTXD]LRQL SRWUHEEHUR DJJLXQJHUVL D TXHOOH GHULYDQWL GDOOD ´VWRULFL]]D]LRQHµ
GHLWUDVIHULPHQWLVWDWDOLLQWHUYHQXWDDVHJXLWRGHOOHQRUPH6WDPPDWLGLILQHDQQL









GLDQWH SXEEOLFD]LRQH QHOOD*D]]HWWD8IILFLDOH GHOOD5HSXEEOLFD ,WDOLDQDµ/H WHFQLFKHGL
PLVXUD]LRQH GHO OLYHOOR GHL VHUYL]L SRVVRQR VYLOXSSDUVL VROR LQ XQ FRQWHVWR GL
XQLIRUPLWj GHOOH SUDWLFKH FRQWDELOL H GL ´FRQFLOLD]LRQHµ GHL GLYHUVL VLVWHPL
JHVWLRQDOLGHLVHUYL]LVWHVVL
1RQ Y·q GXEELR FKH O
HVHUFL]LR GHOOD DXWRQRPLD FRQWDELOH KD GLIIHUHQ]LDWR
QRWHYROPHQWHODJHVWLRQHGHLELODQFLGHJOLHQWLORFDOLQHOO
XOWLPRGHFHQQLRDOFXQL
DGRWWDQR OD VROD FRQWDELOLWj ILQDQ]LDULD DOWULXQDFRQWDELOLWj ILQDQ]LDULD LQWHJUDWD
FRQ TXHOOD HFRQRPLFD$OGL Oj GL TXHVWDGLIIHUHQ]LD]LRQHGL EDVH GLYHUVLWjSL
PDUFDWHVLULOHYDWRQHOODLPSRVWD]LRQHGHOODFRQWDELOLWjDQDOLWLFDRYHODULOHYD]LRQH
GL FRVWL H ULFDYLQRQDYYLHQH LQPRGRXQLIRUPH ,QILQH LOSUREOHPDSLJUDQGH











H GHL VHUYL]L UHQGRQR DVVROXWDPHQWH GLIILFLOH XQD PLVXUD]LRQH RELHWWLYD
/·DXVSLFLRq FKH O·XOWLPDQDWDQHO FDPSRGHL FRQWUROORUL GHJOL HQWL ORFDOL VDSSLD
UHDOL]]DUH OH ILQDOLWj LVWLWX]LRQDOL LQPRGRRELHWWLYRHDSSURIRQGLWRHYLWDQGRJOL








,O FRQWUROOR FKH OD &RUWH GHL &RQWL HVHUFLWD VXJOL DWWL GL ELODQFLR GHJOL (QWL
/RFDOLDLVHQVLGHOO·DUWFRPPLGHOOD/HJJHQDVFULYLELOHDOOD





4XHVWR q TXDQWR KD FKLDULWR OD&RUWH&RVWLWX]LRQDOH QHOOD 6HQWHQ]D LQ FRP




XQQXRYR WLSR GL FRQWUROOR DIILGDWR DOOD&RUWH GHL&RQWL GLFKLDUDWDPHQWH ILQD
OL]]DWR DG DVVLFXUDUH LQ YLVWD GHOOD WXWHOD   GHOO
XQLWj   HFRQRPLFD   GHOOD


















,QIDWWL q HYLGHQWH FKH D WDOL ILQL ROWUH DO FRQWUROOR VXOOD JHVWLRQH LQ VHQVR
VWUHWWRFKHKDDGRJJHWWRO·D]LRQHDPPLQLVWUDWLYDHVHUYHDGDVVLFXUDUHFKHO
XVR
GHOOH ULVRUVH DYYHQJD QHOPRGRSL HIILFDFH SL HFRQRPLFR H SL HIILFLHQWH q








TXDOH LQIDWWL OD &RUWH GHL FRQWL HVHUFLWD LO FRQWUROOR ILQDQ]LDULR VXL ELODQFL
SXEEOLFLSRQHFRPHRJJHWWRGHOFRQWUROOR LELODQFLSUHYHQWLYLHG LO UHQGLFRQWR
FRQVXQWLYR GHILQHQGR L FRQILQL FRQWDELOL QHOO
DPELWR GHL TXDOL SXz VYROJHUVL
O
D]LRQH DPPLQLVWUDWLYD 7DOH DWWLYLWj SHUDOWUR D GLIIHUHQ]D GHO FRQWUROOR VXOOD
JHVWLRQH LQ VHQVR VWUHWWR FKH VL DWWXDPHGLDQWH SURJUDPPL VWDELOLWL GDOOD&RUWH
GHL&RQWLVXOODEDVHGHOOHSULRULWjVWDELOLWHGDOOH&RPPLVVLRQLSDUODPHQWDUL
VXPDWHULHVFHOWHDFDPSLRQHVLVYROJHVXGRFXPHQWLGLFDUDWWHUHFRPSOHVVLYRH
QHFHVVDULR H FRQ FDGHQ]D DQQXDOH SRLFKp L ELODQFL HG L UHQGLFRQWL VXL TXDOL VL
HVHUFLWDKDQQRWDOHFDGHQ]DDQQXDOH/·DWWLYLWjGLYLJLODQ]DFRVuVYROWDGDOOD&RUWH
KD WXWWDYLD OD FDUDWWHULVWLFD LQ XQD SURVSHWWLYD QRQ SL VWDWLFD FRP
HUD LO
















FROODERUDWLYD  H  VL OLPLWD DOOD VHJQDOD]LRQH DOO









,QROWUH OD YLJLODQ]D VXOO
DGR]LRQH GHOOHPLVXUH QHFHVVDULHGD SDUWH GHJOL (QWL




D WDOL ILQL q LQGLVSHQVDELOH SHU O
HIIHWWLYLWj GHO FRQWUROOR VWHVVR , *LXGLFL
FRVWLWX]LRQDOL KDQQR DQFKH FKLDULWR FKH LO FRQWUROOR VXOOD JHVWLRQH ILQDQ]LDULD H





XQ VXR IRQGDPHQWR FRVWLWX]LRQDOH /D VXVVLVWHQ]D GL WDOH IRQGDPHQWR q
FRQWHQXWR   QHOO
DUW       GHOOD &RVWLWX]LRQH LO TXDOH DVVHJQD DL *LXGLFL
FRQWDELOL LO FRQWUROOR VXFFHVVLYR VXOOD JHVWLRQH GHO ELODQFLR FRPH FRQWUROOR
HVWHUQRHGLPSDU]LDOH
,QIDWWL VH q YHUR FKH DO PRPHQWR GHOO·HPDQD]LRQH GHOOD &RVWLWX]LRQH SHU
LQGLFDUH O
LQWHUD ILQDQ]D SXEEOLFD QRQ SRWHYD QRQ IDUVL ULIHULPHQWR DO ELODQFLR









'HYRQR HVVHUH ULFKLDPDWL D WDO ILQH ROWUH DOO





QHOOD FRPSHWHQ]D SURSULD GHO /HJLVODWRUH QD]LRQDOH GL GHWWDUH SULQFLSL QHOOD
PDWHULDFRQFRUUHQWHGHOODDUPRQL]]D]LRQHGHLELODQFLSXEEOLFLHFRRUGLQDPHQWR
GHOOD ILQDQ]D SXEEOLFD H[ DUW  FRPPD  &RVWLWX]LRQH FRPH OD VWHVVD
&RUWHKDULEDGLWRDQFKHQHOOD6HQWHQ]DQ YHGL(QWLORFDOLQHZVQGHO














,O QXRYR LVWLWXWR UDSSUHVHQWD XQD IDWWLVSHFLH LQWHUPHGLD FKH VL DIILDQFD DOOH
VLWXD]LRQL JLj SUHYLVWH GDJOL DUWW  H  GHO 78(/ GL (QWL LQ FRQGL]LRQL
VWUXWWXUDOPHQWH GHILFLWDULH H GL (QWL LQ VLWXD]LRQL GL GLVVHVWR ILQDQ]LDULR /D








SURJUHVVLRQH JUDGXDOH FRQWHPSOD GLYHUVLILFDWH VLWXD]LRQL GL SUHFDULHWj GHOOH
JHVWLRQL'DOODSUHVHQ]DGLVTXLOLEULFKHULFKLHGRQRO·DGR]LRQHGHLSURYYHGLPHQWL




DJOL HQWL QHL TXDOL ´VXVVLVWDQR VTXLOLEUL VWUXWWXUDOL GHO ELODQFLR LQ JUDGR GL SURYRFDUH LO
GLVVHVWRILQDQ]LDULRQHOFDVRLQFXLOHPLVXUHGLFXLDJOLDUWLFROLHQRQVLDQRVXIILFLHQWL
















FRQ OH PRGDOLWj GL FXL DOO




DOOD GLFKLDUD]LRQH GL GLVVHVWR QRQ HVVHQGR OD VWHVVD IUXWWR GL XQD VFHOWD
GLVFUH]LRQDOH TXDQWR SLXWWRVWR XQD GHWHUPLQD]LRQH ILQDOL]]DWD DO ULSULVWLQR
GHOO·HTXLOLEULR GL ELODQFLR IXQ]LRQDOH D ULSRUWDUH LO IXQ]LRQDPHQWR GHOO·(QWH LQ







VLWXD]LRQH ILQDQ]LDULD 6H]LRQH UHJLRQDOH GL FRQWUROOR SHU LO 3LHPRQWH
GHOLEHUD]LRQH Q  GHO  &RQVLJOLR GL 6WDWR 6H] 9 VHQWHQ]D
 Q  6H]LRQH UHJLRQDOH GL FRQWUROOR SHU OD &DPSDQLD Q 






GLJDUDQWLUH LVHUYL]L LQGLVSHQVDELOL DLFLWWDGLQL$ WDO ILQH ODJHVWLRQHGHOO·(QWHq
ULSDUWLWD WUD XQ 2UJDQR VWUDRUGLQDULR GL OLTXLGD]LRQH FXL VSHWWD LO ULSLDQR
GHOO·LQGHELWDPHQWR SUHJUHVVR QHO ULVSHWWR GHOOD SDU FRQGLFLR FUHGLWRUXP H JOL
RUJDQL LVWLWX]LRQDOL GHOO·(QWH FKH KDQQR LO FRPSLWR GL HOLPLQDUH OH FULWLFLWj
JHVWLRQDOL SUHJUHVVH H DVVLFXUDUH FRQGL]LRQL VWDELOL GL HTXLOLEULR FRUUHQWH
DYYDQWDJJLDQGRVL GHO IDWWR FKH LO SDVVDWR q JHVWLWR GD XQD FRPPLVVLRQH
FRPSHWHQWHHGDLULPHGLFKHIDYRULVFRQRLOULSULVWLQRGHJOLHTXLOLEULGLELODQFLRH
GL FDVVD WUD L TXDOL DVVXPRQR SDUWLFRODUH ULOLHYR LO EORFFR GHOOH SURFHGXUH
HVHFXWLYH FKH YLFHYHUVD GXUDQWH LO SLDQR GL ULHTXLOLEULR RSHUD VROR GXUDQWH OH
PRUHGHOODYDOXWD]LRQHGHOO·LVWDQ]D LO FDUDWWHUHQRQYLQFRODQWHGHLSLJQRUDPHQWL
HYHQWXDOPHQWH HVHJXLWL GRSR OD GHOLEHUD]LRQH GHOOR VWDWR GL GLVVHVWR OD QRQ
DPPLVVLELOLWjGLVHTXHVWULHSURFHGXUHHVHFXWLYHQHLFRQIURQWLGHOODPDVVDDWWLYD
ODVRVSHQVLRQHGHOODGHFRUUHQ]DGHJOLLQWHUHVVLHGHOODULYDOXWD]LRQHPRQHWDULDVX





DGHVLRQH DOOD SURFHGXUD GL FXL DOO
DUW  ELV GHO 78(/ UDSSUHVHQWD
GLYHUVDPHQWH XQ ULPHGLR LGRQHR LQ XQ
RWWLFD SUHYHQWLYD DG LPSHGLUH FKH OR
VTXLOLEULR VWUXWWXUDOH ULOHYDWR HYROYD QHOOD SL JUDYH VLWXD]LRQH GL FRQFODPDWR
GLVVHVWRHVROWDQWRODGGRYHVXVVLVWDXQDSRVVLELOLWjGLULVDQDPHQWRGDYDOXWDUHLQ







VXVVLVWDQR DO ILQH GL HYLWDUH OD GHOLEHUD]LRQH GL FXL DOO






DOOD GHOLEHUD GL DGR]LRQH GHO SLDQR GL ULHTXLOLEULR SOXULHQQDOH LO VLJQLILFDWR GL
ULPHGLR VRVWLWXWLYR R DOWHUQDWLYR DOO·REEOLJDWRULD GHOLEHUD GL GLFKLDUD]LRQH GL
GLVVHVWR ILQDQ]LDULR H[ DUW  GHO 78(/ VDUHEEH LUUDJLRQHYROH SHUFKp
FRQVHQWLUHEEH DJOL DPPLQLVWUDWRUL H DL UHYLVRUL UHVSRQVDELOL R FRUUHVSRQVDELOL
GHOOD VLWXD]LRQH GL GHJUDGR ILQDQ]LDULR GHOO·(QWH GL DJJLUDUH OD GLFKLDUD]LRQH GL
GLVVHVWRHVRWWUDUVLDOODUHVSRQVDELOLWjSHUVRQDOHFRPPLQDWDGDOO·DUWGHOGHFUHWR
OHJLVODWLYRVHWWHPEUHQHGHOO·DUWGHO78(/ODGGRYHH[DGYHUVR
QHVVXQD VDQ]LRQH q SUHYLVWD LQ FDVR GL SURFHGXUD GL ULHTXLOLEULR FIU 6H]LRQH




SLDQR GL ULHTXLOLEULR DUWLFRODWR VX  DQQL QRQ q DWWLYDELOH OD SURFHGXUD GL
ULHTXLOLEULRH[DUWELV78(/
&RPH JLj HYLGHQ]LDWR GD TXHVWD 6H]LRQH OD GLYHUVD ´UDWLRµ GHOOH QRUPH LQ




7LWROR9,,,(QWL ORFDOLGHILFLWDULRGLVVHVWDWL LO&DSR ,GHGLFDWRDJOL HQWL ORFDOL
GHILFLWDUL H LO &DSR ,, GHGLFDWR DJOL HQWL ORFDOL GLVVHVWDWL  /D SURFHGXUD GL
ULHTXLOLEULRSHUWDQWRVL LQVHULVFH LQXQVLVWHPDFKH IRUQLVFHDJOLHQWL ORFDOLXQR
VWUXPHQWR LGRQHR D SURJUDPPDUH VX XQ DUFR WHPSRUDOH SL DPSLR ULVSHWWR D








FKHQRQSUHVHQWDDQFRUD L FDUDWWHULGL JUDYLWj WLSLFLGHOGLVVHVWR ,QSUHVHQ]DGL
XQDVLWXD]LRQHGLGLVVHVWRQRQGLFKLDUDWRULVXOWDDOWUHVuLPSRVVLELOHIRUPXODUHXQ
SLDQRFRQJUXRDLILQLGHOO·HIIHWWLYRULHTXLOLEULRILQDQ]LDULRGHOO·(QWHVLDLQWHUPLQL
GL FRPSHWHQ]D FKH GL FDVVD PHQWUH q PROWR SUREDELOH XQ XOWHULRUH
SHJJLRUDPHQWR ILQDQ]LDULR ,QIDWWLSHUHIIHWWRGHOO·DPPLVVLRQH DOODSURFHGXUDGL
ULHTXLOLEULRILQDQ]LDULRHLQSDUWLFRODUHFRQO·DFFHVVRDOIRQGRGLURWD]LRQHFRPH
SHU1DSROL FKHKDFRQVHJXLWRXQ·HURJD]LRQHSDULD HXURPOQGD UHVWLWXLUH
DOOR 6WDWR LQ  DQQL GHULYDQR SHU O·(QWH PLVXUH PROWR VWULQJHQWL  FRQ OD
SRVVLELOLWj GL HOHYDUH DO PDVVLPR OH DOLTXRWH H OH WDULIIH GHL WULEXWL ORFDOL
O·DVVRJJHWWDPHQWR D FRQWUROOL VXOOH GRWD]LRQL RUJDQLFKH O·REEOLJR GL HIIHWWXDUH
XQDULJRURVDUHYLVLRQHGHOODVSHVDLQWHUPLQLGLULGX]LRQHGHLFRVWLGLWXWWLLVHUYL]L
HURJDWL GDOO·(QWH H GHOOH VRFLHWj SDUWHFLSDWH OD ULGX]LRQH GHOOH VSHVH SHU LO
SHUVRQDOHSHUVHUYL]LHSHUWUDVIHULPHQWLLOEORFFRGHOO·LQGHELWDPHQWRWUDQQHFKH
SHU OD SRVVLELOLWj GL VWLSXODUHPXWXL  HVFOXVLYDPHQWH SHU ILQDQ]LDUH GHELWL IXRUL
ELODQFLR UHODWLYL D LQYHVWLPHQWL DUW ELV FRPPL  H  GHO 78(/ 3HUDOWUR




















ORFDOH LPSURQWDWD DOO·DVVROXWR ULVSHWWR GHO SULQFLSLR GHOOD YHULGLFLWj HYLWDQGR OH
VRWWRYDOXWD]LRQL H OH VRSUDYYDOXWD]LRQL GHOOH VLQJROH SRVWH /·DUW  ELV GHO
78(/ LQGLFD LO FRQWHQXWR REEOLJDWRULR GHO SLDQR GL ULHTXLOLEULR FRPPD  OH







ORFDOH LQFRQVLGHUD]LRQHGHL FRPSRUWDPHQWL GLIIRUPL GDOOD  VDQDJHVWLRQH
ILQDQ]LDULD H GHO PDQFDWR ULVSHWWR GHJOL RELHWWLYL SRVWL FRQ LO SDWWR GL VWDELOLWj
LQWHUQRDFFHUWDWLGDOODFRPSHWHQWH6H]LRQHUHJLRQDOHGHOOD&RUWHGHLFRQWLEOD
SXQWXDOH ULFRJQL]LRQH FRQ  UHODWLYD  TXDQWLILFD]LRQH  GHL IDWWRUL  GL  VTXLOLEULR
ULOHYDWL  GHOO






OH PLVXUH  QHFHVVDULH  SHU ULSULVWLQDUH O
HTXLOLEULR VWUXWWXUDOH GHO ELODQFLR  SHU
O




SHU  FLDVFXQR GHJOL  DQQL  GHO  SLDQR  GL ULHTXLOLEULR GHOOD SHUFHQWXDOH GL
ULSLDQR   GHO   GLVDYDQ]R   GL DPPLQLVWUD]LRQH GD DVVLFXUDUH H GHJOL LPSRUWL
SUHYLVWLRGDSUHYHGHUHQHLELODQFLDQQXDOLHSOXULHQQDOLSHULOILQDQ]LDPHQWRGHL
GHELWL IXRUL ELODQFLR DUW  ELV FRPPD  GHO 78(/  $L ILQL GHOOD
SUHGLVSRVL]LRQH GHO SLDQR O












ULHTXLOLEULR FRPSUHVR TXHOOR LQ FRUVR FRQYHQXWR FRQ L FUHGLWRUL DUW  ELV
FRPPD
/DSURFHGXUD LQTXHVWLRQHDVVHJQDVLJQLILFDWLYH IXQ]LRQLDOOD&RUWHGHLFRQWL
/D 6H]LRQH GHOOH$XWRQRPLH HPDQD OH OLQHH JXLGD H L FULWHUL SHU O·LVWUXWWRULD OH
6H]LRQLUHJLRQDOLGLFRQWUROORDVHFRQGDGHOGLYHUVRVWDGLRGHOODSURFHGXUDVRQR
FKLDPDWH SUHOLPLQDUPHQWH  D YDOXWDUH OD FRQJUXLWj GHO SLDQR GL ULHTXLOLEULR
DGRWWDWR GDOO·(QWH GD FXL VFDWXULVFH O·DSSURYD]LRQH R LO GLQLHJR GHOOR VWHVVR H
VROR VXFFHVVLYDPHQWH H LQ VXERUGLQH DOOD ULWHQXWD FRQJUXLWj GHO SLDQR GL
ULVDQDPHQWRDOFRQWUROORSHULRGLFRVXOODVXDFRQFUHWDHVHFX]LRQH,QSDUWLFRODUH
O·DUWTXDWHUGHO78(/SUHYHGHFKHO·(QWHWUDVPHWWDDOODFRPSHWHQWH6H]LRQH
UHJLRQDOH GL FRQWUROOR GHOOD &RUWH H DOOD &RPPLVVLRQH GL FXL DOO·DUW  GHO
78(/ OD GHOLEHUD GL DSSURYD]LRQH GHO SLDQR GL ULHTXLOLEULR ILQDQ]LDULR
SOXULHQQDOHSHUORVYROJLPHQWRGLXQ·DSSRVLWDDWWLYLWj LVWUXWWRULDFKHVLFRQFOXGH
FRQ O·HODERUD]LRQH GL XQD UHOD]LRQH GD WUDVPHWWHUVL DOOD SUHGHWWD 6H]LRQH
UHJLRQDOH (QWUR LO WHUPLQH GL WUHQWD JLRUQL GDOOD GDWD GL ULFH]LRQH GHOOD
PHQ]LRQDWD UHOD]LRQH OD FRPSHWHQWH6H]LRQHUHJLRQDOHGL FRQWUROORGHOOD&RUWH
GHL FRQWL q WHQXWD D GHOLEHUDUH VXOO·DSSURYD]LRQH R VXO GLQLHJR GHO SLDQR
YDOXWDQGRQH ODFRQJUXHQ]DDL ILQLGHO ULHTXLOLEULR&LzFRPSRUWDFKH OD6H]LRQH





























6200$5,2  /· LVWUXWWRULD ´7HUPH GL $JQDQR VSDµ    /H FULWLFLWj




















DFTXLVLWL FRQ FRQVHJXHQ]LDOH GHIHULPHQWR GHOO·(QWH DG XQ FRQWUDGGLWWRULR







JLXJQR ULFKLHGHYD DO0LQLVWURGHO7HVRUR DL VHQVL GHOO·DUW  FRPPD
GHOOD /HJJH PDU]R  Q  FRPHPRGLILFDWR GDOO·DUW  GHOOD /HJJH 
PDU]RQ LO WUDVIHULPHQWRD WLWRORJUDWXLWRDO FRPXQHGL1DSROL GHOOH
7HUPHGL$JQDQR6SD
1HOODFLWDWDGHOLEHUD]LRQHYHQLYDFRQVLGHUDWRIUDO·DOWURFKHWDOHVWDELOLPHQWR




VWRULFR ² DPELHQWDOL GL FXL GLVSRQH OD &LWWj QHOO·DUHD LQGLFDWD H FKH LQ WDOH












FRQ OHDUHHGHOOD1DWRQRQFKpFRQ O·LSSRGURPRGL$JQDQR WXWWH UHDOWjXELFDWH
QHO WHUULWRULR GL 1DSROL HG LQ JUDQ SDUWH JLj ULHQWUDQWL QHO SDWULPRQLR GHO
&RPXQH$WWUDYHUVRWDOHLQWHJUD]LRQHVLUHQGHYDSRVVLELOHODUHDOL]]D]LRQHGLXQ
HIIHWWLYRSLDQRGLULODQFLRGHOORVWDELOLPHQWRVHQ]DRQHULDJJLXQWLYLSHUOR6WDWR
WDQWR SL FKH LO FRPXQH GL 1DSROL DYHYD FHUWDPHQWH OD SRVVLELOLWj FROOHJDQGR
VLQHUJLFDPHQWH O·DWWUD]LRQHGHWHUPLQDWDGDOOH7HUPHFRQTXHOODGHOJUDQSUHPLR
GHO WURWWRGL$JQDQRGL LQYHVWLUH QHOO·RSHUD]LRQH GL ULODQFLRSDUWHGHJOL LQWURLWL
GHULYDQWLGDOOD/RWWHULDµ
1HOODULFRVWUX]LRQHGHOOHRSHUD]LRQLFKHFRQGXVVHURDOO·DFTXLVL]LRQHGDSDUWH
GHO &RPXQH GHOOD VRFLHWj VL ULFKLHGRQR H VL DQDOL]]DQR DQFKH L GRFXPHQWL GL
SURJUDPPD]LRQHHFRQRPLFDQHFHVVDULSHULOULODQFLRGHOO·DWWLYLWj
´$OODVXFLWDWDGHOLEHUD]LRQHYHQLYDDOOHJDWRLOSLDQRGLULODQFLRGHOOH7HUPHGL
$JQDQR FRQ FXL YHQLYDQR LOOXVWUDWL JOL LQWHUYHQWL OH ULVRUVH HG L WHPSL GL
UHDOL]]D]LRQHULVHUYDQGRVLDVHJXLWRGHOODGHFLVLRQHGHO0LQLVWURHGHOGHILQLWLYR
SURYYHGLPHQWR GL DFTXLVL]LRQH DO SDWULPRQLR FRPXQDOH GHOOH 7HUPH GL






















,O0LQLVWHUR GHO WHVRUR FKLHVH O·LQWHJUD]LRQH GHOOD GRFXPHQWD]LRQH GD FXL VL
SRWHVVHHYLQFHUH L IDWWRULGLPHUFDWRH ILQDQ]LDUL FKHGLPRVWUDVVHUR ODIDWWLELOLWj
GHOSLDQRGLULODQFLRSUHVHQWDWRGDOFRPXQH
,QIDWWL FRQ QRWD GHOO· LO 0LQLVWHUR GHO 7HVRUR LQYLWDYD O·(QWH DG
LQWHJUDUH LO VXGGHWWR SLDQR GL ULODQFLR FRQ XOWHULRUL LQGLFD]LRQL LQ SDUWLFRODUH
UHODWLYH DO PHUFDWR GL ULIHULPHQWR DOOD FRQFRUUHQ]D DO SURJUDPPD GHJOL
LQYHVWLPHQWL HG DOOH UHODWLYH IRQWLGL ILQDQ]LDPHQWR DOOHSURVSHWWLYHHFRQRPLFR
ILQDQ]LDULHQRQFKpDOULSLDQDPHQWRGHOOHSDVVLYLWj
, SULQFLSDOL IDWWRUL VWUDWHJLFL LQGLYLGXDWL GDO ´GRFXPHQWR GL LQWHJUD]LRQH GHO
SLDQR GL ULODQFLR HUDQR DPDUNHWLQJ GL DUHD E ULVWUXWWXUD]LRQH GHOOD VLWXD]LRQH
ILQDQ]LDULDFXQSURFHVVRGLSULYDWL]]D]LRQH
,QROWUH´LO0LQLVWHURFRQQRWDGHOSUHFLVDYDFKHQHOODVLWXD]LRQH
GL FRQFRUUHQ]LDOLWj WUD FRPXQH GL 1DSROL H UHJLRQH &DPSDQLD LQ RUGLQH
DOO·DFTXLVL]LRQHGHOOH7HUPHGL$JQDQR DYHQGRHQWUDPEHSUHVHQWDWR ULFKLHVWD
O·DSSOLFD]LRQH GHL SULQFLSL LQ WHPD GL WUDVIHULPHQWR GL IXQ]LRQH H FRPSLWL
FRQWHQXWL QHOOD VWHVVD OHJJHQ GHO  FRPSRUWDYD O·LQGLYLGXD]LRQH GL XQD
SULRULWj QHL FRQIURQWL GHL &RPXQL ,O FKH QRQ HVFOXGHYD OD SRVVLELOLWj SHU LO




GHO FRPXQH GL 1DSROL H OD GHFLVLRQH GHOO·$PPLQLVWUD]LRQH FRPXQDOH GL













GDO FRPLWDWR GL OLTXLGLD]LRQH H[ ($*$7 DPPRQWDYDQR DO  D 
DFXLDQGDYDQRDJJLXQWLLQWHUHVVLSDVVLYLSHUFLUFDPLOLRQL
,O &RPXQH ULWHQXWR QHFHVVDULR DO ILQH GL UHDOL]]DUH XQD FRQGL]LRQH
LQGLVSHQVDELOH SHU O·DFTXLVL]LRQH GHOOH 7HUPH GL $JQDQR 6SD GL SURFHGHUH
DOO·DVVXQ]LRQHDFDULFRGHO&RPXQHGHLGHELWLVRSUDVSHFLILFDWLFRQGHOLEHUD]LRQH
GL *LXQWD Q  GHO  VWDELOLYD GL  DVVXPHUH DL ILQL
GHOO·DFTXLVL]LRQH DO SDWULPRQLR GHO FRPXQH GL 1DSROL GHOOH 7HUPH GL $JQDQR
6SD LO GHELWR GL /LUH  GHOOD VRFLHWj LQ TXHVWLRQH QHL FRQIURQWL
GHOO·DPPLQLVWUD]LRQHGHO7HVRUR VXERUGLQDUH O·HURJD]LRQHGHOO·LPSRUWRGL FXL
DO SXQWR SUHFHGHQWH DOO·HPDQD]LRQH GD SDUWH GHO 0LQLVWHUR GHO WHVRUR GHO
GHILQLWLYR SURYYHGLPHQWR GL WUDVIHULPHQWR H DOOD FRQVHJXHQWH GHILQLWLYD
DFTXLVL]LRQHGHOODSURSULHWjGHOOH7HUPHGL$JQDQR6SDDOFRPXQHGL1DSROL
WUDVPHWWHUH OD GHOLEHUD]LRQH DOOH 7HUPH GL $JQDQR 6SD DL ILQL GHO
FRQVHTXHQ]LDOH UHFXSHUR GHJOL LPSRUWL DQWLFLSDWL GDO FRPXQH GL 1DSROL SHU
O·HVWLQ]LRQH GHO GHELWR GHOOD VXGGHWWD VRFLHWj QHL FRQIURQWL GHO 0LQLVWHUR GHO
WHVRURGHPDQGDUHDO6HUYL]LRSDUWHFLSD]LRQLFRPXQDOLWXWWLJOLDGHPSLPHQWLH
WXWWLJOLDWWLQHFHVVDULDL ILQLGHOODGHILQLWLYDDFTXLVL]LRQHGHOOH7HUPHGL$JQDQR
6SD DOODPDWHULDOH HURJD]LRQH GHJOL LPSRUWL DO0LQLVWHUR GHO WHVRURQRQFKp DO
UHFXSHUR GHOOH VRPPH HURJDWH QHL FRQIURQWL GHOOH WHUPH GL $JQDQR 6SD 
SUHQRWDUH OD VSHVD GL /LUH  VXO FDSLWROR DQWLFLSD]LRQL SHU
DFTXLVL]LRQH7HUPHGL$JQDQRGHOELODQFLR
&RQ GHOLEHUD]LRQH GL *LXQWD Q  GHO  YHQLYD SURSRVWR DO
&RQVLJOLR FRPXQDOH GL SDUWHFLSDUH H[ DUW  OHWW ( OHJJH  DOOD
FRVWLWX]LRQH GHOOD VRFLHWj ´7HUPH GL $JQDQR 6SDµ FRQ FDSLWDOH VRFLDOH GL 
 DVVXPHQGR O·LQWHUD TXRWD D]LRQDULD SDUL DO  SUHYLR
SDJDPHQWR GHOOD FLWDWD VRPPD GL   JLj GLVSRVWR FRQ OD FLWDWD













 $OOD GHWWD GHOLEHUD]LRQH YHQLYD DOOHJDWR LO ELODQFLR GHO  GHOOD
6RFLHWjµ
1HOOD IDVH LVWUXWWRULD H GRSR XQD DWWHQWD DQDOLVL GHOOD GRFXPHQWD]LRQH
DFTXLVLWD LO0DJLVWUDWRLQFDULFDWRUHDOL]]DGHOOHRVVHUYD]LRQLVXOO·LQWHUDDWWLYLWjGL
DFTXLVL]LRQH GHOOD 6RFLHWj ,Q SDUWLFRODUH  YHQLYD DIIHUPDWR FKH GDOO·DQDOLVL GL
ELODQFLRGHO  HPHUJHYD FRQFKLDUH]]D FKH OD VRFLHWj7HUPHGL$JQDQRHUD
LQFDSDFH GL JHQHUDUH UHGGLWRPHGLDQWH OD WUDVIRUPD]LRQH GHO FDSLWDOH LQYHVWLWR
9HQLYD DOWUHVu RVVHUYDWR FKH VDUHEEH VWDWR XWLOH DO ILQH GHOOD YDOXWD]LRQH GHOOD
FRQYHQLHQ]DGHOO·RSHUD]LRQHGLDFTXLVL]LRQHGHOODVRFLHWjSURFHGHUHDGXQDVWLPD
GHOFDSLWDOHHFRQRPLFRHTXLQGLGHOOHSRWHQ]LDOLWjLQSURVSHWWLYDGHOODVWHVVD
,QROWUH DQFRUD LQ VHGH LVWUXWWRULD YHQLYD GHGRWWR ´LO QRQ UDJJLXQJLPHQWR GL
XQR GHL SULQFLSDOL RELHWWLYL SRVWL GDO SLDQR GL ULODQFLR TXDOH TXHOOR GHOOD
SULYDWL]]D]LRQH GHOOD JHVWLRQHGHO VHUYL]LR WHUPDOHµ9HQLYD DOWUHVu HYLGHQ]LDWR
FKH DOO·DWWXDOLWj LO SDFFKHWWR D]LRQDULR GL WHUPH GL $JQDQR VSD HUD GL WRWDOH
SURSULHWjFRPXQDOHFKHLOVHUYL]LRHUDJHVWLWRLQKRXVHGDOO·(QWHHFKHQHPPHQR
HUD VWDWD UHDOL]]DWD OD VROX]LRQH GL XQD SURSULHWj SXEEOLFD GHL EHQL H GL  XQD
JHVWLRQHGHLVHUYL]LDIILGDWDDVRFLHWjSULYDWD
 0ROWR LPSRUWDQWH HPHUJRQR OHRVVHUYD]LRQL FKH OD 6H]LRQHSXQWXDOL]]D
VXL  WUDVIHULPHQWL GL FDSLWDOH FKH LO &RPXQH ID YHUVR OD VRFLHWj VWHVVD ,QIDWWL
YHQJRQR DYDQ]DWH ULVHUYH LQ RUGLQH DOOD UHQGLFRQWD]LRQH GHL WUDVIHULPHQWL GL
FDSLWDOLSHU LQYHVWLPHQWLDOOD VRFLHWj7HUPHGL$JQDQRFRVuFRPHSUHYLVWRQHOOH
ULVSRVWHIRUQLWHGDOO·$PPLQLVWUD]LRQHQRWDQGHOOXJOLR/HVRPPH
FKH LQWHUHVVDQR WURYDQR RULJLQH QHOO·DWWLYLWj SURFHGLPHQWDOH FKH VHJXH ´&RQ
GHWHUPLQD]LRQH Q  GHO  GHO GLULJHQWH GHO 6HUYL]LR SDUWHFLSD]LRQL
FRPXQDOLYLHQHLPSHJQDWDODVRPPDGL½DWLWRORGLWUDVIHULPHQWR
GLFDSLWDOLSHULQYHVWLPHQWLSUHFLVDQGRFKHJOLVWHVVLGRYUDQQRHVVHUHUHQGLFRQWDWL














,O GHWWR DPPLQLVWUDWRUH SURYYHGH D WUDVPHWWHUH O·HOHQFR GHJOL LQYHVWLPHQWL
SURJUDPPDWLDOOHJDWRDOODQRWDQGHOOXJOLRGHOFRPXQHGL1DSROL
GDFXLULVXOWD
 UHVWDXUR HGLILFLR VWXIH GL 6*HUPDQR H FRVWUX]LRQH SLVFLQD
WHUPDOHSHUXQLPSRUWRGL½
 &RPSOHWDPHQWR ODYRUL GL ULVWUXWWXUD]LRQH SDOD]]LQD H[
LQDOD]LRQLO·LPSRUWRqGLFLUFD½
 ODYRUL GL PDQXWHQ]LRQH RUGLQDULD H VWUDRUGLQDULD SHU
DGHJXDPHQWRDOODOHJJHSHUXQLPSRUWRSUHYLVWRGL½
&RQ GHWHUPLQD]LRQH Q  GHO  GHO FLWDWR GLULJHQWH YLHQH LQROWUH
LPSHJQDWD ODVRPPDGLPLOLRQLGLHXURDWLWRORGL WUDVIHULPHQWRGLFDSLWDOH LQ
IDYRUH GHOOH 7HUPH GL $JQDQR 6SD HG D WDOH ILQH FRQ XQD SUHFHGHQWH
GHWHUPLQD]LRQHQGHOYHQLYDDVVXQWRXQPXWXRGL½
FRQ OD %DQFD 23, 6SD H 'H[LD ² &UHGLRS 6SD  FRQ GXUDWD YHQWHQQDOH H
GHFRUUHQ]DDPPRUWDPHQWRHFRQXQDUDWDFRPSUHQVLYDG·LQWHUHVVHGL
µ
,Q GDWD  LO  JLXJQR  YHQLYD GHOLEHUDWD GDOO·DVVHPEOHD VWUDRUGLQDULD GHL
VRFL GHOOH WHUPH GL $JQDQR 6SD XQD LPSRUWDQWH RSHUD]LRQH UDSSUHVHQWDWD
GDOO·DXPHQWRGLFDSLWDOHVRFLDOHGL
7DOH DXPHQWR GL FDSLWDOH VRFLDOH YHQLYD  LQVHULWR WUD JOL VWDQ]LDPHQWL
DXWRUL]]DWRUL GHO ELODQFLR  GDO &RQVLJOLR FRPXQDOH H FRQIHUPDWR GDOOD
*LXQWDJLXVWDLVWLWX]LRQHGLDSSRVLWRFDSLWRORGLVSHVDFRQLOSLDQRHVHFXWLYRGL
JHVWLRQH
1HOOH GHWWH  ´2VVHUYD]LRQLµ YHQLYD ULOHYDWR FKH QRQ ULVXOWDYDQR GDO YHUEDOH














FRQVLJOLDQR O·RSSRUWXQLWjGLDXPHQWDUH LO FDSLWDOH VRFLDOHGDOO·DWWXDOH LPSRUWRGL
HXURILQRDGXQPDVVLPRGLXOWHULRULHXURµ,VXGGHWWL
PRWLYL QRQ YHQJRQR ULSRUWDWL Qp LQ VLQWHVL Qp LQ XQ HYHQWXDOH SLDQR GL
LQYHVWLPHQWL FKH DYUHEEH GRYXWR FKLDULUH OD GHVWLQD]LRQH GL WDOH FDSLWDOH
&RQWHPSRUDQHDPHQWH GDOOD GHWHUPLQD]LRQH Q  GHO  ULVXOWD FKH  LO
FRPXQHGL1DSROLLQGDWDDJRVWRKDVWLSXODWRXQFRQWUDWWRGLPXWXRFRQ
OD'H[LD&UHGLRS6SDILQDOL]]DWRWUDO·DOWURDOILQDQ]LDPHQWRGLXQDXPHQWRGL
FDSLWDOH LQ IDYRUHGHOOH7HUPHGL$JQDQRGL½ ,QILQH FRQ O·DWWRGL
OLTXLGD]LRQHQGHOWDOHVRPPDqDFFUHGLWDWDVXOFRQWRFRUUHQWH
LQWHVWDWR DOOH 7HUPH GL $JQDQR 6SD H TXLQGL GL IDWWR D GLVSRVL]LRQH GDO
 ,Q VHGH LVWUXWWRULD YHQLYD DOWUHVu RVVHUYDWR FKH VDUHEEH VWDWR
LQGLVSHQVDELOHDLILQLVLDGLXQDFRUUHWWDJHVWLRQHFRQWDELOHGHOELODQFLRFRPXQDOH
VLDSHUXQDFKLDUH]]DGLLQIRUPD]LRQLGLVSRUUHTXDQWRPHQRGLXQSUHFLVRSLDQR
GL LQYHVWLPHQWL VXIILFLHQWL D JLXVWLILFDUH XQ FRVL FRVSLFXR DXPHQWR GL FDSLWDOH
VRFLDOH




$OWUD RSHUD]LRQH VLJQLILFDWLYD ULVXOWDQWH GDOO·HVDPH GHL ELODQFL GHO
 DWWLHQH DOOD ULYDOXWD]LRQH GHL EHQL LPPRELOL H[ '/ 
QRYHPEUHQFRQYHWLWRFRQPRGLILFD]LRQLFRQODOJHQQDLRQ
FGGHFUHWRDQWLFULVLFKHKDFRPSRUWDWRXQ LQFUHPHQWRGHLYDORULUHODWLYLDOOH
LPPRELOL]]D]LRQL PDWHULDOL GL FLUFD ½  ,Q SDUWLFRODUH VL HYLQFH XQ
LQFUHPHQWRGHOYDORUHGHLWHUUHQLGLFLUFD
$ULJXDUGRGHOYDORUHDWWULEXLWRDOFRPSOHVVRGHLWHUUHQLGLSHUWLQHQ]DGHOOH











UDSSRUWRGL  WDOHFRPSHQGLRGL WHUUHQL FRQ LO FRPSOHVVR WHUPDOHH FRQJOL DOWUL
HGLILFLHVLVWHQWLDQFKHVHTXHVW·XOWLPLYHUVDQRLQVLWXD]LRQHGLGHJUDGRILVLFR
$QFRUD LQ VHGH LVWUXWWRULD YHQLYDQR LQGLFDWL L GDWL HVVHQ]LDOL ULVXOWDQWL
GDOO·DQDOLVL HFRQRPLFD GHL ELODQFL GHO  ULJXDUGDQWL  LO 52,
UHWXUQ RQ LQYHVWLPHQW FLRq LO ´UHQGLPHQWR GHO FDSLWDOH LQYHVWLWRµ RWWHQXWR GDO
UDSSRUWRWUDUHGGLWRRSHUDWLYRHFDSLWDOHLQYHVWLWRHGLO52(UHWXUQRQHTXLW\FLRq
LO ´UHQGLPHQWR GHO FDSLWDOH SURSULRµ RWWHQXWR GDO UDSSRUWR WUD ULVXOWDWR
G·HVHUFL]LR H FDSLWDOH QHWWR 3HU TXDQWR ULJXDUGD LO 52, HVVL ULVXOWDYDQR
ULVSHWWLYDPHQWHQHOQHOQHOGHO
 GHO  'DOOD GHWWD VHULH VWRULFD G·LQGLFL HPHUJHYD FKH OD VRFLHWj
SUHVHQWDYD XQ ULVXOWDWR RSHUDWLYR QHJDWLYR H SHUWDQWR XQ·LQHIILFLHQ]D FKH VL
DPPDVVD QHOOD JHVWLRQHGHO FRUH EXVLQHVV ,O OHJJHURPLJOLRUDPHQWR GL WDOH LQGLFH
QRQORVLSRWHYDDWWULEXLUHDXQPLJOLRUDPHQWRGHOODJHVWLRQHEHQVuDGRSHUD]LRQL
GLQDWXUDFRQWDELOHHILQDQ]LDULDGHULYDQWLGDOODULYDOXWD]LRQHQHOFRUVRGHO
GHOOH LPPRELOL]]D]LRQL PDWHULDOL FRQVHJXHQWL DOO·DSSOLFD]LRQH GHOOH OHJJL GL
ULYDOXWD]LRQH PRQHWDULD Q  Q  Q  H GHOOD OHJJH GL
ULYDOXWD]LRQHQQRQFKpDOO·DXPHQWRGLFDSLWDOHVRFLDOHVRSUDGHVFULWWR
$ ULSURYD GL TXDQWR GHWWR QHO  YHQLYD UHJLVWUDWR QXRYDPHQWH XQ ULVXOWDWR
RSHUDWLYRQHJDWLYRHQRWHYROPHQWHLQFUHPHQWDWRULVSHWWRDO
5LJXDUGRDO52(YHQLYDVHJQDODWR LO VHJXHQWHDQGDPHQWR QHO 
 QHO   QHO    QHO  H  QHO  , ULVXOWDWL
G·HVHUFL]LRQHLFLQTXH DQQLSUHVL LQFRQVLGHUD]LRQHVRQRHXURQHO
QHOQHOQHOQHO
$QFKH LQTXHVWRFDVR LO ULVXOWDWRSRVLWLYRGHO QRQHUDGRYXWR DXQ

















VHWWRUH H QHOOR VWHVVR WHUULWRULR SUHFLVDPHQWH OH 6WXIH GL 1HURQH VUO IDFHYD
UHJLVWUDUHSHUTXHVW·XOWLPDXQ·LQFLGHQ]DGHOFRVWRGHOSHUVRQDOHVXO WRWDOHFRVWL
GL SURGX]LRQH GL FLUFD LO   /·HOHYDWD LQFLGHQ]D GHO FRVWR GHO SHUVRQDOH VXO





DWWUDYHUVR O·DFFHQVLRQHGL XQGHELWRQHL FRQIURQWLGHOOD VRFLHWj VWHVVD ULSRUWDWR
TXDOHFUHGLWRQHOORVWDWRSDWULPRQLDOHGL´$JQDQR7HUPH6SDµQHLFRQIURQWLGHO
&RPXQH7DOLSHUGLWHLQHXURGLQHOQHO
  QHO  H GL   QHO  KDQQR XQ LPSDWWR VXOOH HQWUDWH
ILQDQ]LDUHGHOO·HQWHGLQRQSRFRFRQWR
,Q FRQFOXVLRQH O·DQDOLVL HFRQRPLFD VRSUD UDSSUHVHQWDWD IDFHYD VRUJHUH GHOOH
SHUSOHVVLWjVXOODFRQYHQLHQ]DFLUFDLOPDQWHQLPHQWRGHOODSDUWHFLSDWDLQHVDPH
$QFRUD LQ VHGH LVWUXWWRULD YHQLYD  ULFKLDPDWD SRL O·DWWHQ]LRQH
GHOO·$PPLQLVWUD]LRQHVXTXDQWRSUHYLVWRGDOO·DUWFRGHOODOHJJHQ
)LQDQ]LDULD  FRQ LO TXDOH LO OHJLVODWRUH DPSOLDQGR LO UDJJLR G·D]LRQH
SUHYLVWR GDO ´'HFUHWR %HUVDQLµ KD GLVSRVWRIUD O·DOWUR FKH JOL HQWL ORFDOL QRQ
SRVVRQR FRVWLWXLUH VRFLHWj DYHQWL SHU RJJHWWR DWWLYLWj GL SURGX]LRQH GL EHQL H
VHUYL]L QRQ VWUHWWDPHQWH QHFHVVDUL SHU LO SHUVHJXLPHQWR GHOOH SURSULH ILQDOLWj










PLQRUDQ]D LQWDOLVRFLHWjËVHPSUHDPPHVVD LQYHFH ODFRVWLWX]LRQHGLVRFLHWj
FKHSURGXFRQRVHUYL]LGLLQWHUHVVHJHQHUDOH
,QILQH VL VHJQDODYDQR DOO·$PPLQLVWUD]LRQH OH YDOXWD]LRQL H JOL DGHPSLPHQWL
SUHYLVWL GDOO·DUW ELV GHO GO JLXJQR  Q FRQYHUWLWR LQ OHJJH
Q
,Q ULVSRVWD DOOH ´2VVHUYD]LRQLµ FRQ QRWD GHO  GLFHPEUH  SURW 
GHOO·DVVHVVRUH DOOH ULVRUVH VWUDWHJLFKH YHQLYD WUDVPHVVD XQDPHPRULD FRQWHQHQWL
FKLDULPHQWLLQRUGLQHDOOHSULQFLSDOLSUREOHPDWLFKHWUDWWDWHFRQGRFXPHQWD]LRQH
DOOHJDWD
,Q SULPR OXRJR YLHQH GLIHVD OD VFHOWD RSHUDWD GDOO·$PPLQLVWUD]LRQH DOO·DWWR
GHOO·DFTXLVL]LRQHGHOO·LQWHUDSDUWHFLSD]LRQHD]LRQDULD LQ7HUPHGL$JQDQRVSD
8QDVROX]LRQHGLYHUVDGDOSUHYLRSDJDPHQWRGHOGHELWRFKHODVRFLHWjDYHYDQHL
FRQIURQWL GHO 0LQLVWHUR  FRPH OD YDOXWD]LRQH GHO YDORUH HFRQRPLFR GHOOD
SDUWHFLSD]LRQHDYUHEEHGHWHUPLQDWRXQPDJJLRURQHUHSHUO·$PPLQLVWUD]LRQH
,QIDWWL O·REEOLJD]LRQHGLVDUHEEHULPDVWDXQDREEOLJD]LRQHGHOOD
VRFLHWjHTXLQGLGHO FRPXQHGL1DSROL TXDOHVRFLRXQLFRGHOOD VRFLHWj9LHQH
DOWUHVu HYLGHQ]LDWR FKH O·DUW FRPPDGHOOD OHJJHQGHO SUHYHGHYD
FKH JOL HQWL ULFKLHGHQWL LO WUDVIHULPHQWR GHOOD SURSULHWj GHOOH VRFLHWj WHUPDOL VL





SUHGLVSRVWR DL ILQL GHOO·DFTXLVL]LRQH GHOOD SURSULHWj GHOOH 7HUPH GL $JQDQR
DWWUDYHUVRXQFRUUHWWRHFRVWDQWHSHUFRUVRDPPLQLVWUDWLYR
9HQJRQR LQGLFDWH OH LQL]LDWLYHSUHVH DSDUWLUH  GDOOD GHOLEHUD]LRQHGL*LXQWD
FRPXQDOH Q  GHO  OXJOLR  DYHQWH DG RJJHWWR ´LQGL]LRQH GL JDUD












WHUPDOHGL$JQDQR FRQ VHUYL]L DFFHVVRUL H FRQQHVVL $SSURYD]LRQHGHO UHODWLYR
FDSLWRODWRVSHFLDOHGLRQHULµ





O·LQGLUL]]RRULJLQDULR LQRUGLQH DOOD  ´SULYDWL]]D]LRQHGHOOD JHVWLRQHGL7HUPHGL
$JQDQRQRQVLFRQIDFHYDDOODVLWXD]LRQHHVLVWHQWHµ
9LHQH HYLGHQ]LDWR FKH VRQR VWDWH PHVVH LQ HVVHUH VWUDWHJLH DOWHUQDWLYH GL
YDORUL]]D]LRQH GHOOD VRFLHWj SXQWDQGR VXOOD ULTXDOLILFD]LRQH GHJOL DVVHW H
VXOO·HIILFLHQWDPHQWRGHOODJHVWLRQH
&RQ OD UHOD]LRQH SUHYLVLRQDOH H SURJUDPPDWLFD  ²  LO &RQVLJOLR
FRPXQDOH VWDELOLYD FKH LO &RQVLJOLR GL DPPLQLVWUD]LRQH GHOOD VRFLHWj 7HUPH GL
$JQDQR ´VXOOD EDVH GHOOH OLQHH JXLGD LQGLFDWH GDO &RPXQH SUHGLVSRUUj QHL
SURVVLPL PHVL XQ PDVWHU SODQ QHO TXDOH VYLOXSSDUH OH SRWHQ]LDOLWj GHOOH GLYHUVH
DWWLYLWjGLEXVLQHVV1HOO·DPELWRGHOORVSHFLILFRVHJPHQWRFXUD²EHQHVVHUHWHPSR
OLEHUR O·RELHWWLYR SULRULWDULR q TXHOOR GL DFFRPSDJQDUH LO SURFHVVR GL
ULTXDOLILFD]LRQH GHO SDWULPRQLR DPELHQWDOH HG LPPRELOLDUH FRQ XQ
FRLQYROJLPHQWR VLJQLILFDWLYR GHOOD FLWWjµ 8Q DSSRVLWR PDVWHU SODQ YHQLYD
DSSURYDWRLOGDOO·DVVHPEOHDGHLVRFLDJJLRUQDWRLODSULOH
,O SHUFRUVRYLHQH ULSUHVRHPDQWHQXWRGDO&RQVLJOLR FRPXQDOH FRQ OD5SS
²FRQFXLYLHQHRSHUDWDXQDVLJQLILFDWLYDDFFHOHUD]LRQHDOO·DWWXD]LRQH
GHJOL RELHWWLYL SUHYLVWL  SUHYHGHQGR ´QHOO·DPELWR GHOOH VRFLHWj  D PDJJLRUH











UDSSUHVHQWD XQ HOHPHQWR GL HFFHOOHQ]D VXVFHWWLELOH GL VYLOXSSL VLJQLILFDWLYL H GL
WUDVIRUPD]LRQL LQ JHQHUDWRUH GL YDORUH H GL ULVRUVH SHU O·$PPLQLVWUD]LRQH
FRPXQDOH,QWDOHVHQVRVLFRQWLQXHUDQQRDVRVWHQHUHLSURFHVVLJLjLQDWWRSHULO
SLHQR UHFXSHUR H OD SLHQD YDORUL]]D]LRQH GHO SDWULPRQLR JHVWLWR LQ PRGR GD
SRUUH WDOH SDWULPRQLR GHILQLWLYDPHQWH DO VHUYL]LR GHOOD FUHVFLWD VRFLR FXOWXUDOH
GHOODFLWWj
1HO FRQWHPSR LQ FRQIRUPLWj DJOL RULHQWDPHQWL OHJLVODWLYL JLj ULFRUGDWL HG DO
FRUUHWWRPRGHOORGLEXVLQHVV VLSURFHGHUj DGRSHUDUHXQD UHYLVLRQHGHOO·DVVHWWR
VRFLHWDULR VFRUSRUDQGR OH DWWLYLWjGL JHVWLRQHGDTXHOOHSLSURSULDPHQWH OHJDWH
DOOD JHVWLRQH SDWULPRQLDOH HG LQGLYLGXDQGR DWWUDYHUVR DSSRVLWj SURFHGXUD DG
HYLGHQ]DSXEEOLFDLOVRJJHWWRDFXLDIILGDUHLOUDPRGLJHVWLRQHµ
6XO SXQWR ULJXDUGDQWH ´WUDVIHULPHQWR GL FDSLWDOL HG LQYHVWLPHQWLµ YLHQH
DIIHUPDWR FKH GDO  DO  DOO·LQWHUQR GHOOD VRFLHWj VRQR VWDWL UHDOL]]DWL
LQYHVWLPHQWL SDWULPRQLDOL FRPSOHVVLYL SHU FLUFD  PLOLRQL GL HXUR H SXU
FRQVLGHUDQGR OD YDULHWj GL IRQWL XWLOL]]DWH GHWWR YDORUH ULVXOWD FRPXQTXH
DPSLDPHQWH VXSHULRUH DL WUDVIHULPHQWL HIIHWWXDWL GDO FRPXQH GL 1DSROL IHUPR
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GL 7HUPH GL $JQDQR VSD SHU  HXUR FLz LQ FRQIRUPLWj DOOH
GLVSRVL]LRQL GHO &RQVLJOLR FRPXQDOH FRQWHQXWH QHOOD 5SS  ² 
/·DXPHQWRGLFDSLWDOHVLLQVHULYDQHOSHUFRUVRVWDELOLWRFRQO·DJJLRUQDPHQWRGHO
PDVWHU SODQ GHOLEHUDWR LO  DSULOH  , SURJHWWL FROOHJDWL D WDOH DXPHQWR GL
FDSLWDOH HUDQR  UHVWDXUR H UHFXSHUR IXQ]LRQDOH GHOOD SDOD]]LQD GHL IDQJKL ½
  ULVWUXWWXUD]LRQH H DPPRGHUQDPHQWR GHOO·+RWHO HG DGHJXDPHQWR
LPSLDQWLVWLFR GHO FRPSOHVVR WHUPDOH ½   UHVWDXUR H UHFXSHUR
IDFFLDWD VWRULFD GHOO·HGLILFLR OLEHUW\ GHQRPLQDWR VWXIH GL 6DQ *HUPDQR ½

9LHQH SUHFLVDWR FKH D ULJXDUGR GHL GHWWL LQYHVWLPHQWL YL HUDQR VWDWH LQWHVH
LVWLWX]LRQDOL DQFKH FRQ OD 5HJLRQH &DPSDQLD FKH VL HUDQR FRQFUHWL]]DWL QHOOD
FRQFHVVLRQHGLVSHFLILFLILQDQ]LDPHQWLDYDOHUHVXLIRQGL325LVFULWWLQHOELODQFLR












ULIHULPHQWR D ULVWUXWWXUD]LRQH H DPPRGHUQDPHQWR GHOO·+RWHO HG DGHJXDPHQWR
GHOO·LPSLDQWLVWLFDGHOFRPSOHVVRWHUPDOHQRQVRQRDQGDWHDEXRQILQHSHUYDULH
UDJLRQL FRPSUHVD  O·RSSRVL]LRQH GDYDQWL DO 7$5 DOOD JUDGXDWRULD GHOOH LPSUHVH
SDUWHFLSDQWLHG LQROWUH  FKHQRQVRQRVWDWH SXEEOLFDWHSXUVHSUHGLVSRVWH OH
JDUHDIIHUHQWLJOLXOWHULRULLQYHVWLPHQWLSURJUDPPDWLGHOODVRFLHWjDQFKHDWWUDYHUVR
O·XWLOL]]RGHOO·DXPHQWRGHOFDSLWDOHGLFKHWUDWWDVL




9LHQH GHGRWWR FKH OD ULYDOXWD]LRQH LQ SDUROD q VWDWR UHDOL]]DWD DWWUDYHUVR L
FULWHUL GL HVWUHPDSUXGHQ]D YDOXWDWLYD FRQVLVWHQWH IUD O·DOWUR QHOO·DEEDWWLPHQWR
GHOGHLYDORULGLVWLPDRWWHQXWLDWWUDYHUVRLSUH]]LGLPHUFDWRPHQRHOHYDWL
9LHQHDOWUHVuSUHFLVDWRFKH´SHULOFRUSRGLIDEEULFDWRGHOOHVWUXWWXUHWHUPDOLVL
q XWLOL]]DWR LO FULWHULR GHO YDORUH GL ULFRVWUX]LRQHµ 3HU L WHUUHQL OD VRFLHWj KD






PROWR IRUWH GHJOL DPPRUWDPHQWL ULVSHWWR DL ULFDYL QHWWL HG DO YDORUH GHOOD
SURGX]LRQH YD WHQXWR FRQWR GHO PDUJLQH RSHUDWLYR ORUGR DQ]LFKp QHWWR ,Q












,QPHULWR DOOD VHJQDODWD HOHYDWD LQFLGHQ]D GHO FRVWR GHO SHUVRQDOH ULVSHWWR DL
ULFDYL GL YHQGLWD H ULVSHWWR DL FRVWL LQWHUQL YLHQH FRQVLGHUDWR FKH WDOL LQFLGHQ]H
ULVHQWRQR VLJQLILFDWLYDPHQWH GHO OLYHOOR DQFRUD SDU]LDOH GL RSHUDWLYLWj GHO





QRQ ULVXOWD FRPSDUDELOH FRQ TXHOOR GHOOH VWXIH GL 1HURQH LQ TXDQWR OD
FRPSDUD]LRQHSXzHVVHUH IDWWD FRQ LO UDPRGL D]LHQGDGHOOH7HUPH DIIHUHQWH OD
JHVWLRQHGHOODEHDXW\IDUP
,Q RUGLQH DJOL LQGLFL SDWULPRQLDOL YLHQH HYLGHQ]LDWR FKH SURSULR OH FULWLFLWj
VHJQDODWH QHOOH ´2VVHUYD]LRQLµ SHU JOL DQQL GDO  DO  VRQR SURYD
GHOO·RSSRUWXQLWjGHOO·RSHUD]LRQHGLDXPHQWRGHOFDSLWDOH,OFKHKDFRPSRUWDWRXQ
PLJOLRUDPHQWR GHL UHODWLYL LQGLFL H FLz D WHVWLPRQLDQ]D GHOO·DXPHQWDWD FDSDFLWj
GHOODVRFLHWjGLDXWRILQDQ]LDUVLQRQFKpGLULFRUUHUHHIILFDFHPHQWHDOPHUFDWRGHL
FDSLWDOL SHU SURFHGHUH DL QHFHVVDUL LQYHVWLPHQWL D VRVWHJQR GHOOR VYLOXSSR H
GHOO·LPSOHPHQWD]LRQHGHOPDVWHUSODQ
,QWHPDGLJHVWLRQHILQDQ]LDULDQHOODPHQ]LRQDWDPHPRULDYLHQHGDWRDWWRGHOOH
FULWLFLWj  ULOHYDWH LQ RUGLQH DL SXQWL FKH OH GLVSRQLELOLWj GL FDVVD VRQR
SUHYDOHQWHPHQWHDVVRUELWHGDOODJHVWLRQHRSHUDWLYDGHOO·D]LHQGDHFKHLOIOXVVRGL
FDSLWDOHFLUFRODQWHQHWWRJHQHUDWRGDOODJHVWLRQHSUHVHQWDXQWUHQGQHJDWLYR
&RQWHVWXDOPHQWH YLHQH VHJQDODWR FKH OH GHWWH FULWLFLWj  ´ULVDOJRQR LQ PRGR
SUHFLSXRDLULWDUGLGLSDJDPHQWRGHL VHUYL]L VDQLWDULFRQYHQ]LRQDWLFRQ OH$6/















DG RSHUDUH OD QHFHVVDULD ULFRJQL]LRQH GHOOH SDUWHFLSD]LRQL VRFLHWDULH HVLVWHQWL DO
ILQHGLYHULILFDUHO·HVLVWHQ]DGHLSUHVXSSRVWLGLFXLDOODFLWDWDGLVSRVL]LRQHGLOHJJH
(·VWDWRDXWRUL]]DWRLOPDQWHQLPHQWRGHOODSDUWHFLSD]LRQHQHOOHVRFLHWj7HUPH
GL $JQDQR LQ FRQVLGHUD]LRQH FKH OD VWHVVD ´KD ILQDOLWj GL SXEEOLFR LQWHUHVVH
FROOHJDWH DO SHUVHJXLPHQWR GHOOH ILQDOLWj LVWLWX]LRQDOL GHO FRPXQH GL 1DSROL
DYHQGRDGRJJHWWRODYDORUL]]D]LRQHGLWXWWHOHDFTXHWHUPDOLHPLQHUDOLHVLVWHQWL
H FKH YHQLVVHUR VFRSHUWH QHOO·DPELWR GHO FRPSHQGLR WHUPDOH VLWR LQ 1DSROL ²
/RFDOLWj $JQDQR QRQFKp OH DWWLYLWj DFFHVVRULH R FRPSOHPHQWDUL DUW  GHOOR
6WDWXWRVRFLDOHODJHVWLRQHGLXQSDWULPRQLRSXEEOLFRGLVLJQLILFDWLYDLPSRUWDQ]D
VWRULFR ² DUWLVWLFD ² FXOWXUDOH H FRQWULEXHQGR DOOD SURPR]LRQH GHOOD VDOXWH
SXEEOLFD 7XWWH DWWLYLWj FRQJUXHQWL FRQ TXDQWR SUHYLVWR GDOO·DUW  GHO ' OJV
HFRQJOLDUWLFROLHGHOOR6WDWXWRGHOFRPXQHGL1DSROLµ
,QILQHDULJXDUGRGLTXDQWRSUHYLVWRGDOO·DUWELVGHO'/JLXJQRQ
FRQYHUWLWR LQ OHJJHQ QHOODGHWWDPHPRULDYLHQHDIIHUPDWRFKH
O·DPELWRGLDWWLYLWjSURSULDGHOOD VRFLHWj7HUPHGL$JQDQRQRQSDUH ULHQWUDUH´
QHOODIDWWLVSHFLHGHLVHUYL]LSXEEOLFLORFDOLUHJRODPHQWDWLGDOGHWWRDUWLFRORELVH
FLzSHUFKp L VHUYL]LHURJDWLQRQDSSDLRQRTXDOLILFDELOL FRPHVHUYL]LSXEEOLFL DG
HFFH]LRQHGLTXHOOLSUHYLVWLDFDULFRGHOVHUYL]LRVDQLWDULRQD]LRQDOHFKHWXWWDYLD
QRQ VRQR LQ WXWWDHYLGHQ]D ´ORFDOLµ9LHQH ULFRUGDWRFKH VLDFRQ OD ULFKLDPDWD
GHOLEHUD]LRQH Q H VLD FRQ L GLYHUVL DWWL GL LQGLUL]]R SXUH ULFKLDPDWL
O·$PPLQLVWUD]LRQH FRPXQDOH ´KD ULWHQXWR FKH XQD GHOOHPLVVLRQ HVVHQ]LDOL GHOOD
VRFLHWj 7HUPH GL $JQDQR VLD TXHOOD LQHUHQWH OD WXWHOD H YDORUL]]D]LRQH GL DVVHW












 /H FULWLFLWj ULOHYDWH GDOOD 6H]LRQH GL FRQWUROOR ´7HUPH GL $JQDQR
VSDµ





WURYD RULJLQHQHOOD GHOLEHUD]LRQH GHOOD*LXQWD FRPXQDOH Q  GHO  JLXJQR
FRQFXL²FRPHVRSUDULSRUWDWR²YHQLYDULFKLHVWRDO0LQLVWURGHO7HVRURDL





SL LQWHUHVVL SDVVLYL SHU FLUFD  GL OLUH UDSSUHVHQWDQR L ILQDQ]LDPHQWL
HURJDWL DOOD VRFLHWj GDOO·(QWH DXWRQRPR SHU OD JHVWLRQH GHOOH D]LHQGH WHUPDOL H
WUDVIHULWLDO0LQLVWHURGHOWHVRURGDO&RPLWDWRGLOLTXLGD]LRQHH[($*$7
6XOOH YDOXWD]LRQL LQ RUGLQH DO SDJDPHQWR GL WDOH GHELWR GD SDUWH GHOO·(QWH OD
6H]LRQHFRQYLHQHFRQTXDQWRDUJRPHQWDWRQHOODPHPRULDGHOO·$PPLQLVWUD]LRQH
GL ULVSRVWD DOOH ´2VVHUYD]LRQLµ GHOPDJLVWUDWR LVWUXWWRUH XQD VROX]LRQH GLYHUVD
GDOSUHYLRSDJDPHQWRGHOGHELWRFKHODVRFLHWjDYHYDQHLFRQIURQWLGHO0LQLVWHUR
DYUHEEHGHWHUPLQDWRXQPDJJLRURQHUHSHU LO FRPXQHGL1DSROL D FXL VDUHEEH
FRPXQTXHULPDVWDO·REEOLJD]LRQH LQTXDQWRVRFLRXQLFRGHOOD
VRFLHWj ,QROWUH O·DUW  FRPPD  GHOOD O  H VXH PRGLILFD]LRQL HG
LQWHJUD]LRQL SUHYHGHYD FKH JOL HQWL ULFKLHGHQWL LO WUDVIHULPHQWR GHOOD SURSULHWj













7XWWDYLD VDUHEEH VWDWR XWLOH SHUXQ SL FRQVDSHYROH H UD]LRQDOH HVDPHGHOOD
FRQYHQLHQ]DGHOO·RSHUD]LRQHGLDFTXLVL]LRQHGHOODVRFLHWjSURFHGHUHDGXQDVWLPD
GHOFDSLWDOHHFRQRPLFRSHU OHYDOXWD]LRQLGHOOHSURVSHWWLYH IXWXUHDOOD OXFHGHOOH
FRQGL]LRQL H SRWHQ]LDOLWj GL SURGX]LRQH ,QIDWWL GDOO·DQDOLVL GHO ELODQFLR UHODWLYR
DOO·HVHUFL]LR  HPHUJHYD FRQ FKLDUH]]D FKH OD VRFLHWj7HUPH GL$JQDQR HUD
LQFDSDFHGLJHQHUDUHUHGGLWRPHGLDQWH OD WUDVIRUPD]LRQHGHOFDSLWDOH LQYHVWLWRH
FKH SDUWH GHOOH LPPRELOL]]D]LRQL HUDQR ILQDQ]LDWH FRQ GHELWL D EUHYH WHUPLQH
FRPSURPHWWHQGRODVROLGLWjD]LHQGDOH
,O PDUJLQH VHFRQGDULR GL VWUXWWXUD FRVWLWXLWR GDOOD GLIIHUHQ]D WUD LO FDSLWDOH
SHUPDQHQWH PH]]L SURSUL   SDVVLYLWj FRQVROLGDWH H DWWLYLWj LPPRELOL]]DWH
ULVXOWDYDQHJDWLYR7DOHPDUJLQHVHSRVLWLYRVHJQDODFKHLOFDSLWDOHSHUPDQHQWHR
FRQVROLGDWR  ILQDQ]LDDQFKHSDUWHGHOO·DWWLYRFLUFRODQWHFRQXQDVWUXWWXUD IRQWL
LPSLHJKLFKHULVXOWDHTXLOLEUDWDVHQHJDWLYRHYLGHQ]LDXQDVRVWDQ]LDOHLQFDSDFLWj




1HO  LO PDUJLQH GL VWUXWWXUD VHFRQGDULR ULVXOWD QHJDWLYR FLRq SDUL  D 
 GL OLUH GLPRVWUDQGR FKH  LO FDVK IORZ QRQ ULHVFH D IURQWHJJLDUH
QHSSXUH OH SDVVLYLWj LQ VFDGHQ]D H OD FUHVFLWD GHOO· D]LHQGD q IRUWHPHQWH
FRQGL]LRQDWD GDOOD SRVVLELOLWj GL LQGHELWDUVL ,O 4XR]LHQWH ,QGHELWDPHQWR
&RPSOHVVLYR FRVWLWXLWR GDO UDSSRUWR WUD LO FDSLWDOH JHQHULFDPHQWH GL WHU]L HG L
PH]]L SURSUL SURYHQLHQWL GDOOD FRPSDJLQH VRFLDOH HVSUHVVLRQH GHO  JUDGR GL
LQGHELWDPHQWRGHOO
LPSUHVDRYYHURODPLVXUDLQFXLODVRFLHWjULFRUUHDOFDSLWDOHGL
WHU]LSHU ILQDQ]LDUVLqSDULDEHQ ORQWDQRGDXQTXR]LHQWH  LQIHULRUHDFKH










SRVVLELOLWj GL UHDOL]]DUH XQD VWUDWHJLD GL VYLOXSSR PHGLDQWH LQQDO]DPHQWR GHOOD
OHYD ILQDQ]LDULD/D VRFLHWj7HUPHGL$JQDQRSUHVHQWD FRPHDSSHQDGHWWRXQ
TXR]LHQWH GL LQGHELWDPHQWR FRPSOHVVLYR  FRVL HOHYDWR GD UHQGHUH GLIILFROWRVR
ULFRUUHUHDXOWHULRULILQDQ]LDPHQWL GL WHU]LQHFHVVDUL DIURQWHJJLDUH O·LQHYLWDELOH
FULVL GL OLTXLGLWj H SHU ILQDQ]LDUH  LQYHVWLPHQWL GLUHWWL DG XQ ULODQFLR VWUDWHJLFR
GHOODVWHVVD
,QROWUH  GDOOD UHOD]LRQH GHOO·DPPLQLVWUDWRUH DOOHJDWD DO ELODQFLR  VL ULOHYD
FKHODVRFLHWj7HUPHGL$JQDQRSURVHJXHQGRQHOODOLQHDGLD]LRQHLQWUDSUHVDQHO
 GL YHQGLWD GL EHQL LPPRELOL QRQ VWUXPHQWDOL DOO·DWWLYLWj WHUPDOH DYHYD
SURFHGXWR DOOH GLVPLVVLRQL GL WHUUHQL H GHOOD SHQVLRQH &RQWH RWWHQHQGR
SOXVYDOHQ]HSHUFLUFDPLOLRQLGLYHFFKLHOLUH(FLzLQVLHPHDXQYHUVDPHQWR
LQFRQWRFDSLWDOHGDSDUWHGHOVRFLRXQLFRUDSSUHVHQWDWRGDO0LQLVWHURGHOWHVRUR
GL  PLOLRQL GL OLUH DYHYD GHWHUPLQDWR XQD JHVWLRQH ILQDQ]LDULD PLJOLRUH GL
TXHOODGHOO·HVHUFL]LR0DQRQRVWDQWHTXHVWHHQWUDWHILQDQ]LDULHODVXFFLWDWD
UHOD]LRQHGHQXQFLDYDXQDFDUHQ]DGLOLTXLGLWjDOO·LQL]LRGHO
'DOODGHWWD UHOD]LRQHHPHUJHXQPLJOLRUDPHQWRGHOOD VLWXD]LRQH HFRQRPLFR 
SDWULPRQLDOH LQ FRQVHJXHQ]D GHOOH GLVPLVVLRQL RSHUDWH H GL XQ LQFUHPHQWR GHL
ULFDYL WHUPDOLHGLTXHOOLFRPSOHVVLYL ULVSHWWLYDPHQWHGLHGLPLOLRQLGL
OLUH SDVVDQGR SHU L ULFDYL WHUPDOL GD  D PLOLRQL GL OLUH H SHU TXHOOL
FRPSOHVVLYL GD DPLOLRQL GL OLUH(FLzGRSR FKHSHU FLUFD VHL DQQL
HVFOXVRO·HVHUFL]LRFKHKDFRPSRUWDWRXQPRGHVWRPLJOLRUDPHQWRVLHUDQR
YHULILFDWH FRQWLQXH ULGX]LRQL GHL ULFDYL WHUPDOL H GL TXHOOL FRPSOHVVLYL 6L
HYLGHQ]LDDOWUHVu ODULGX]LRQHGHOFRVWRGHO ODYRURULVSHWWRDOSDVVDQGRGD
DPLOLRQLGLOLUHDQFKHVHO·LQFLGHQ]DVXOIDWWXUDWRWHUPDOHHVXTXHOOR
FRPSOHVVLYR ULVSHWWLYDPHQWH GHO  H GHO  ULPDQH D OLYHOOL QRQ
DFFHWWDELOLSHUD]LHQGHFKHHURJDQRVHUYL]LWHUPDOL/·HVHUFL]LRGHOFKLXGHYD

















FULWLFLWj ´SDUWLFRODUPHQWH FULWLFR q LO SHVR GHO FRVWR GHO ODYRUR VXO YROXPH
G·DIIDULµ ´LQJHQWL SHUGLWH PLOLRQL QHO  PLOLRQL QHO  
PLOLRQL QHO µ  ´OH GLVPLVVVLRQL RSHUDWH ILQ GDO  GL DOFXQH SURSULHWj
QRQ VWUXPHQWDOL DOO·DWWLYLWj WHUPDOH VRVWDQ]LDOPHQWH WHUUHQL H XQD VWUXWWXUD
ULFHWWLYDKDQQRFRQVHQWLWRVRORGLDWWHQXDUHLOULVXOWDWRQHJDWLYRGHOO·HVHUFL]LRH
OD FRQYHUVLRQH GL SDUWH GHOO·LQGHELWDPHQWR D EUHYH LQ IRUPD D OXQJD VFDGHQ]D
PXWXR %1/ SHU /LW  PLOLRQLµ ´XOWHULRUH PRWLYR GL FULWLFLWj q OD
FRPSRVL]LRQHGHL FUHGLWLµ´LQ UHOD]LRQHDLGHELWLTXHVWLSHVDQR LQELODQFLRSHU
OLWPLOLRQLGLTXHVWLROWUHLOVRQRUDSSUHVHQWDWLGDGHELWLDPHGLRH
OXQJR WHUPLQH GHVWLQDWL D FRSULUH SHU OD TXDVL WRWDOLWj LO PDUJLQH GL VWUXWWXUD
QHJDWLYR7DOH VLWXD]LRQH FRQILJXUD XQ·D]LHQGD VRWWRFDSLWDOL]]DWD H GHVWLQDWD LQ





















ULODQFLR O·(QWH SURGXFHYD XQ SLDQR LQWHJUDWLYR L FXL SULQFLSDOL HOHPHQWL HUDQR
UDSSUHVHQWDWLGDDPDUNHWLQJGLDUHDFRQODSUHYLVLRQHFKHOHDWWLYLWjHGLVHUYL]L
GHOOH 7HUPH VDUHEEHUR VWDWH QHO FRQWHVWR GHOO·DUHD IOHJUHD RJJHWWR GL XQ SL
DPSLR LQWHUYHQWR GLPDUNHWLQJ FRQ LQWHJUD]LRQH QHOO·RIIHUWD WXULVWLFD FLWWDGLQD DO
ILQH GL RIIULUH PDJJLRU RSSRUWXQLWj GL IOXVVL LQ DUULYR D 1DSROL VLD DWWUDYHUVR
O·DYYLR GL SDFFKHWWL GLVWULEXWLYL LQWHJUDWL VLD FRQ IDFLOLWD]LRQH SHU OH DOWUH ]RQH
FKLDYHGHOOD FLWWj E ULVWUXWWXUD]LRQHGHOOD VLWXD]LRQH ILQDQ]LDULD SRQHQGR SHU
WDOH DVSHWWR VWUDWHJLFR SDUWLFRODUH DWWHQ]LRQH DOOD VLWXD]LRQH ILQDQ]LDULD HG DOOD
VLWXD]LRQH GHELWRULD FRQ OD ILQDOLWj ´GL ULGXUUH O·RQHURVLWj GL IXJDUH L ULVFKL GL
HYHQWXDOL LQVROYHQ]H H GL ULFRQGXUUH OD VRFLHWj DG XQD VLWXD]LRQH GL HTXLOLEULR
SDWULPRQLDOH H ILQDQ]LDULRµ F XQ SURFHVVR GL SULYDWL]]D]LRQH  SHU FXL ´ LO





,O SLDQRSRQHYD FRPHRELHWWLYRQRQ VROR ODSUHGLVSRVL]LRQHGLXQEDQGRGL
JDUDLQWHUQD]LRQDOHILQDOL]]DWRDVHOH]LRQDUHXQRRSLRSHUDWRULFRQOHPDJJLRUL
FRPSHWHQ]H PD SUHYHGHYD FKH SHU OR VYLOXSSR GHJOL DOWUL VHUYL]L SUHYLVWL GDO
SLDQR JOL DPPLQLVWUDWRUL GHO FRPSOHVVR WHUPDOH DYUHEEHUR SUHIHULWR TXDOL
LQWHUORFXWRULJOLRSHUDWRULHFRQRPLFLGHOODFLWWjQHRLPSUHVHGLJLRYDQLDOWULHQWL
FXOWXUDOL R VSRUWLYL GHOOD FLWWj $O ILQH GL UHDOL]]DUH O·LQVLHPH GHJOL RELHWWLYL
HFRQRPLFR ² ILQDQ]LDUL H VRFLDOL SUHYLVWL QHO SLDQR SHU OD VRFLHWj LO &RPXQH












GL ULODQFLRq ULVXOWDWRGHO WXWWR LQHIILFDFH ULVSHWWRDJOLRELHWWLYLFKHHVVRSRQHYD
FRPH LQGLVSHQVDELOL SHU XQ ULODQFLRGHOOD VRFLHWj FKHSUHVHQWDYDXQD UHGGLWLYLWj
QHJDWLYDHXQDVWUXWWXUDSDWULPRQLDOHPROWRFRPSURPHVVD$GRJJL LOSDFFKHWWR




$ ULJXDUGR GHO SLDQR GL ULODQFLR GHOOD 6RFLHWj IRUPXODWR RULJLQDULDPHQWH GDO
&RPXQH YHQJRQR VHJQDODWH QHOOD FLWDWD PHPRULD GL ULVSRVWD
GHOO·$PPLQLVWUD]LRQH OH LQL]LDWLYH DPPLQLVWUDWLYH PHVVH LQ HVVHUH GDOO·(QWH D
SDUWLUHGDOODGHOLEHUD]LRQHGL*LXQWDFRPXQDOHQGHOOXJOLRDYHQWH
DG RJJHWWR LQGL]LRQH GL JDUD SXEEOLFDPHGLDQWH SURFHGXUD FRQFRUVXDOH H[ GO
 H' OJV SHU O·DOLHQD]LRQHGHOOD TXRWDPDJJLRULWDULD GHO FDSLWDOH
VRFLDOHDOODIXWXUDVSDDFDSLWDOHPLVWRSHUODJHVWLRQHGHOFRPSOHVVRWHUPDOHGL
$JQDQR SHU SHUYHQLUH DG XQD SULYDWL]]D]LRQH GHOOH 7HUPH GL $JQDQR
1RQRVWDQWH OH DWWLYLWj VYROWH GDOO·$PPLQLVWUD]LRQH LO SLDQR LQ TXHVWLRQH VL
ULYHODYDQRQUHDOL]]DELOH LQSDUWLFRODUH IUD O·DOWURSHUPDQFDQ]DGLFRQFRUUHQWL
DOOHJDUHSXEEOLFKH
/·(QWHQHOODLPSRVVLELOLWjGLGDUHDWWXD]LRQHDOODVWUDWHJLDLQL]LDOHRSWDYDSHU
XQD YDORUL]]D]LRQH GHJOL DVVHW  DO ILQH GL UHQGHUH OD VRFLHWj ´DSSHWLELOHµ VXO
PHUFDWR *Lj FRQ OD UHOD]LRQH SUHYLVLRQDOH H SURJUDPPDWLFD  ²  LO
&RQVLJOLR FRPXQDOH LQGLFD OH OLQHH JXLGD DOOD 6RFLHWj SHU SUHGLVSRUUH XQPDVWHU
SODQSHU´VYLOXSSDUHOHSRWHQ]LDOLWjGHOOHGLYHUVHDWWLYLWjGLEXVLQHVVµ
&RQ OD UHOD]LRQH SS  ²  YLHQH GDWR XQ VLJQLILFDWLYR LPSXOVR
DOO·DWWXD]LRQH GHJOL RELHWWLYL SURJUDPPDWL ´SHU LO SLHQR UHFXSHUR H OD SLHQD
YDORUL]]D]LRQHGHOSDWULPRQLRJHVWLWRµ
,QROWUH YLHQH SUHVFULWWR GL SURFHGHUH FRQWHVWXDOPHQWH ´DG RSHUDUH XQD










SURSULDPHQWH OHJDWH DOOD JHVWLRQH SDWULPRQLDOH HG LQGLYLGXDQGR DWWUDYHUVR
DSSRVLWD SURFHGXUD DG HYLGHQ]D SXEEOLFD LO VRJJHWWR D FXL DIILGDUH LO UDPR GL
JHVWLRQHµ
2UD VH q EHQ YHUR FKH LO &RPXQH QRQ SRWHYD QRQ SUHQGHUH DWWR GHOOD
QHFHVVLWj GL LQWUDSUHQGHUH DOWUL SHUFRUVL DOOD VFHOWD RSHUDWD QRQ KDQQR IDWWR
VHJXLWR ULVXOWDWL FRQFUHWL SHU LO UDJJLXQJLPHQWR GL VLWXD]LRQL GL DSSUH]]DELOH
ULHTXLOLEULR HFRQRPLFR ² ILQDQ]LDULR 9LFHYHUVD q GD ULOHYDUH OD SUHVHQ]D GL
QRWHYROLHULSHWXWHSHUGLWHJHVWLRQDOLFKHKDQQRILQLWRQHJOLDQQLSHUYDQLILFDUHLO
ULOHYDQWH LPSHJQR ILQDQ]LDULR GHOO·(QWH 5LWLHQH OD 6H]LRQH FKH LQ XQ FRQWHVWR
SULYDWLVWLFR OD SUHVHQ]D GL XQ SDWULPRQLR QHWWR HURVR GD XQD JHVWLRQH
SUHYDOHQWHPHQWH  LQHIILFLHQWH DVVRFLDWD DGXQ FRQWLQXR LPSHJQR ILQDQ]LDULR GD
SDUWHGHOVRFLRIDUHEEHSURSHQGHUHSHUODFHVVLRQHGHOO·DWWLYLWj$OOD OXFHSHUz
GHOO·LPSRUWDQ]DVWUDWHJLFDHVRFLDOHGHOODVRFLHWj7HUPHGL$JQDQRSXzFRQYHQLUVL
FKH OD VFHOWD GL FHVVLRQHGHOO·DWWLYLWjSRVVD HVVHUH VXSHUDWD  D FRQGL]LRQH GL XQ
LPSHJQR SHU XQD  SROLWLFD JHVWLRQDOH FDSDFH GL  ULSRUWDUH TXDQWR PHQR OD
VLWXD]LRQHHFRQRPLFR²ILQDQ]LDULDLQHTXLOLEULR
,QFRQVLGHUD]LRQHGLXQULVXOWDWRRSHUDWLYRQHJDWLYRULVXOWDWRDWWLQHQWHDOFRUH
² EXVLQHVV q DXVSLFDELOH XQ SL DWWHQWR FRQWUROOR GHL FRVWL YDULDELOL DO ILQH GL
LQGLYLGXDUHLOOLYHOORGLDWWLYLWjGLEUHNHYHQSRLQWFLRqGLSDUHJJLRWUDULFDYLHFRVWL


















LQ FRQWR FDSLWDOH SDUL D ½  ULVXOWDQWH GDO SURVSHWWR UHODWLYR DO
SDWULPRQLRQHWWRGHOODVRFLHWjDOO·$PPLQLVWUD]LRQHFRQQRWDQ
GHO&RPXQHGHOOXJOLRSUHFLVDYDFKHHVVLGHULYDYDQRGDWUDVIHULPHQWLGL
ULVRUVH LVFULWWH DO WLWROR ,,GHOOD VSHVDQHO ELODQFLRGHOO·(QWHSHUJOL DQQL H
 DXWRUL]]DWL GDO &RQVLJOLR FRPXQDOH DWWUDYHUVR O·DSSURYD]LRQH GL GHWWL
VWDQ]LDPHQWLGLVSHVDHFRQIHUPDWLGDOOD*LXQWDFRPXQDOHFRQO·DSSURYD]LRQHGHL
FRQVHJXHQWLSLDQL HVHFXWLYL GL JHVWLRQH ,QSDUWLFRODUH LO WUDVIHULPHQWRGL FXL DO
%LODQFLR GL SUHYLVLRQH  q VWDWR ILQDQ]LDWR FRQ ULVRUVH SURSULH GHOO·(QWH LO
WUDVIHULPHQWRGLFXLDOELODQFLRGLSUHYLVLRQHqVWDWRILQDQ]LDWRDWWUDYHUVROD
FRQWUD]LRQH GL DSSRVLWR PXWXR EDQFDULR &RQ GHWHUPLQD]LRQH Q  GHO
GHOGLULJHQWHGHO6HUYL]LRSDUWHFLSD]LRQLFRPXQDOLYLHQHLPSHJQDWDOD
VRPPDGL½ D WLWRORGL WUDVIHULPHQWRGLFDSLWDOLSHU LQYHVWLPHQWL
SUHFLVDQGRFKHJOLVWHVVLGRYUDQQRHVVHUHUHQGLFRQWDWLGDOO·$]LHQGDFRQDSSRVLWD
DWWHVWD]LRQH GHOO·DPPLQLVWUDWRUH XQLFR GDOOD TXDOH ULVXOWL FKH OD VRPPD q VWDWD
HIIHWWLYDPHQWH XWLOL]]DWD SHU OD FRSHUWXUD GHJOL VWHVVL  ,O GHWWR DPPLQLVWUDWRUH
SURYYHGHYD D WUDVPHWWHUH O·HOHQFR GHJOL LQYHVWLPHQWL SURJUDPPDWL DOOHJDWR DOOD
FLWDWDQRWDQGHOOXJOLRGDFXLULVXOWD
 UHVWDXUR HGLILFLR VWXIH GL 6*HUPDQR H FRVWUX]LRQH SLVFLQD
WHUPDOHSHUXQLPSRUWRGL½
 &RPSOHWDPHQWR ODYRUL GL ULVWUXWWXUD]LRQH SDOD]]LQD H[
LQDOD]LRQLO·LPSRUWRqGLFLUFD½
 ODYRUL GL PDQXWHQ]LRQH RULQDULD H VWUDRUGLQDULD SHU
DGHJXDPHQWRDOODOHJJHSHUXQLPSRUWRSUHYLVWRGL½
&RQGHWHUPLQD]LRQHQ GHO GHO GLULJHQWHGHO FLWDWR 6HUYL]LR YLHQH
LPSHJQDWD ODVRPPDGLPLOLRQLGLHXURDWLWRORGL WUDVIHULPHQWRGLFDSLWDOH LQ











FRQ OD %DQFD 23, 6SD H 'H[LD ² &UHGLRS 6SD  FRQ GXUDWD YHQWHQQDOH H
GHFRUUHQ]DDPPRUWDPHQWRHFRQXQDUDWDFRPSUHVLYDG·LQWHUHVVHGL½

,Q RUGLQH DOOD UHQGLFRQWD]LRQH GHL VRSUD LQGLFDWL WUDVIHULPHQWL GL FDSLWDOL
O·$PPLQLVWUD]LRQH FRPXQDOH IRUQLVFH SXQWXDOL ULVFRQWUL LQ RUGLQH DO SULPR
WUDVIHULPHQWR GL FDSLWDOH GL ½  FRQ OD PHPRULD SL YROWH FLWDWD
VHFRQGR FXL LO SUHYLVWR LQYHVWLPHQWRGL SHU LO UHVWDXUR ´GHOO·HGLILFLR
GHOOH VWXIH GL 6 *HUPDQRµ q VWDWR FRPSOHWDWR SDULPHQWL JOL LQYHVWLPHQWL SHU
PDQXWHQ]LRQHRUGLQDULDHVWUDRUGLQDULDVRQRVWDWLQHOFRUVRGHJOLDQQL UHDOL]]DWL
SHUXQYDORUHVLFXUDPHQWHSDULDOPHQRDOO·LPSRUWRRULJLQDULDPHQWHVWDQ]LDWR
9LFHYHUVD SHU TXDQWR DWWLHQH DO WUDVIHULPHQWR LQ FRQWR FDSLWDOH GL ½
 UHDOL]]DWL QHO FRUVR GHO  O·$PPLQLVWUD]LRQH VL OLPLWD DG
DIIHUPDUH FKH WDOH VRPPD q LQVHULWD QHOPDVWHU SODQ FRPH VL HYLQFHGDO YHUEDOH
GHOO·DVVHPEOHDGHLVRFLGHOGLFHPEUH
3DVVDQGR DOO·HVDPH GHOO·DXPHQWR GL FDSLWDOH VRFLDOH GL ½  HVVR
FRPH ULIHULWR LQ QDUUDWLYD YHQQH GHOLEHUDWR GDOO·DVVHPEOHD VWUDRUGLQDULD GHO 
JLXJQRGDLVRFLGHOOH7HUPHGL$JQDQR6SDHGLQVHULWRWUDJOLVWDQ]LDPHQWL







ULVSRVWD FKH O·DXPHQWR GL FDSLWDOH VL LQVHULYD QHO SHUFRUVR LQGLFDWR FRQ
O·DJJLRUQDPHQWR GHOPDVWHU SODQGHOLEHUDWR LO  DSULOH  HG HUD ILQDOL]]DWR D
VSHFLILFL LQYHVWLPHQWL9HQJRQR LQGLFDWL L VHJXHQWLSURJHWWL UHVWDXURH UHFXSHUR










DPPRGHUQDPHQWR GHOO·+RWHO HG DGHJXDPHQWR LPSLDQWLVWLFD GHO FRPSOHVVR
WHUPDOH ½  UHVWDXUR H UHFXSHUR IDFFLDWD VWRULFD GHOO·HGLILFLR OLEHUW\
GHQRPLQDWR6WXIHGL6DQ*HUPDQR½
9LHQH ULFRUGDWR GDOO·$PPLQLVWUD]LRQH FKH L GHWWL LQYHVWLPHQWL HUDQR VWDWL LQ
SUHFHGHQ]D RJJHWWR GL VSHFLILFKH LQWHVH LVWLWX]LRQDOL DQFKH FRQ OD 5HJLRQH
&DPSDQLD YROWH DO ORUR ILQDQ]LDPHQWR FRQFUHWL]]DWHVL QHOOD FRQFHVVLRQH GL
VSHFLILFL ILQDQ]LDPHQWL VXL IRQGL 325 LVFULWWL QHO ELODQFLR GL SUHYLVLRQH H
VXFFHVVLYDPHQWHQRQFRQIHUPDWLQHOFRUVRGHO
5HVLGXDQR SHUSOHVVLWj LQ RUGLQH DOOD UHDOL]]D]LRQH GHO  SURJUDPPD GL
LQYHVWLPHQWLFROOHJDWRDOPHQ]LRQDWRFRVSLFXRDXPHQWRGLFDSLWDOH
'·DOWUD SDUWH DOO·DWWXDOLWj JOL LQYHVWLPHQWL LSRWL]]DWL ² FRPH ULFRUGD OD VWHVVD
$PPLQLVWUD]LRQHQHOODPHPRULD²VRQRVWDWLRJJHWWRGLXQDSULPDSURJHWWD]LRQH
GL PDVVLPD H SHU TXDQWR ULJXDUGD OD ´ULVWUXWWXUD]LRQH H DPPRGHUQDPHQWR
GHOO·+RWHOHGDGHJXDPHQWR LPSLDQWLVWLFDGHOFRPSOHVVR WHUPDOHµ qVWDWDDYYLDWD
XQDSURFHGXUDFRQFRUVXDOHQRQFRQFOXVD
'DL ULVXOWDWL GHOO·DQDOLVL HIIHWWXDWD HPHUJH FKH RJQL VIRU]R ILQDQ]LDULR GHO




'DOOD VWRULD GHOOD SDUWHFLSDWD GL FKH WUDWWDVL DSSDUH HPHUJHUH FKH L
PLJOLRUDPHQWL VRQR DYYHQXWL R FRQ L VDFULILFL GHO SDWULPRQLR FRPH FRQ OH
GLVPLVVLRQL GHO  R FRQ L VDFULILFL ILQDQ]LDUL GHO VRFLR XQLFR VHQ]D XQ
FRQWULEXWRSRVLWLYRULYHQLHQWHGDOO·DWWLYLWjGLJHVWLRQH
 &RQFOXVLYDPHQWH QHO SHULRGR GL ULIHULPHQWR GHOOD SUHVHQWH DQDOLVL
HFRQRPLFRILQDQ]LDULRGHLELODQFLD]LHQGDOLYHQJRQRWUDVIHULWLDYDULRWLWRORDOOH








































































































1RQ SRVVRQR TXLQGL  HVVHUH FRQGLYLVH OH FRQVLGHUD]LRQL VYROWH
GDOO·$PPLQLVWUD]LRQH QHOOD PHPRULD GL ULVSRVWD SL YROWH FLWDWD VHFRQGR FXL
DOO·LQWHUQRGHOOD VRFLHWj VRQRVWDWL UHDOL]]DWL LQYHVWLPHQWLSHU FLUFDPLOLRQL GL




9LFHYHUVD  LO WRWDOH GHJOL LQYHVWLPHQWL GL FLUFD  ULVXOWD GHULYDUH











QHO ULVSHWWRGHO SULQFLSLRGL XQLWDULHWj GHOO·DWWLYLWj D]LHQGDOH ,QIDWWL D IURQWH GL
 GL HXUR GL LQYHVWLPHQWL YL VRQR VWDWL GDO  DO  EHQ ½
GLSHUGLWHFRQULVXOWDWRSRVLWLYRVRORQHOGLHXURFLUFD²
FRPH UDSSUHVHQWDWRQHOOD WDEHOOD FKH VHJXH HXURGL WUDVIHULPHQWL LQ
FRQWRFDSLWDOHHGFRPHDXPHQWRGLFDSLWDOH,OFKHKDFRPSRUWDWR































VRFLHWj LQ DSSOLFD]LRQH GHO '/  QRY  Q  FRQYHUWLWR LQ OHJJH FRQ
PRGLILFD]LRQL GDOO·DUW  /  JHQQDLR  Q  YD ULOHYDWR FKH WDOH
ULYDOXWD]LRQH KD FRPSRUWDWR XQ LQFUHPHQWR GHL YDORUL UHODWLYL DOOH












QRWD Q  GHO  RWWREUH  GHO &RPXQH GL 1DSROL VL HVWHQGH SHU  PT
HGqVLWXDWRDOFHQWURGHOO·DUHDYXOFDQLFDGHL&DPSL)OHJUHLDQRUGRYHVW
GL1DSROLWUD%DJQROLH3LDQXUDHVLHVWHQGHVXOO·DUHDGLXQODJRYXOFDQLFR/·DUHD
VLQ GDOOHRULJLQL KD DYXWR XQ GLYHUVR XWLOL]]R FRQ O·DWWULEX]LRQH GHOOD  VHJXHQWH
VXGGLYLVLRQHHFODVVLILFD]LRQHDLILQLYDOXWDWLYL
D PT  FRVWLWXLVFRQR LO WHUUHQR GL SHUWLQHQ]D WHUPDOH H ULVXOWDQR
FRUULVSRQGHQWL DOOD ]RQD XUEDQLVWLFD ´Q'µ LQVHGLDPHQWL  SHU OD SURGX]LRQH GL
EHQL H VHUYL]L GHO 35* GL 1DSROL ,O WHUUHQR RJJHWWR GL YDOXWD]LRQH q VWDWR
VXGGLYLVR LQ GXH TXRWH /D SULPD SDUL DOO· GHO WRWDOH q VWDWD DWWULEXLWD DO
FRPSOHVVR WHUPDOH PHQWUH OD ULPDQHQWH SDUWH  q VWDWD HVFOXVD GDOOD
YDOXWD]LRQH GHL WHUUHQL SHUFKp YDOXWDWD LQ XQR DO FRPSOHVVR DOEHUJKLHUR1HOOD
YDOXWD]LRQH GHOOD SDUWH DWWULEXLWD DO FRPSOHVVR WHUPDOH YDOXWD]LRQH RSHUDWD
VHFRQGR LO FULWHULR GHO ´YDORUH FRUUHQWH G·XWLOL]]Rµ QRQ q VWDWD SUHVD LQ
FRQVLGHUD]LRQH OD FDSDFLWjYROXPHWULFDGL DOFXQL HGLILFL HVLVWHQWL LQTXDQWRQRQ
WURYDQRXQDYDORUL]]D]LRQHVHSDUDWDVLDSHUODORURXWLOLWjHGHVWLQD]LRQHG·XVRVLD
SHU OD ORUR GHVWLQD]LRQH ILVLFD IRUWHPHQWH GHJUDGDWD , IDEEULFDWL LQXWLOL]]DWL
SUHVHQWDQRXQ·HVWHQVLRQHGLPT&RQOD QRWDQGHORWWREUH
GHOFRPXQHGL1DSROLYLHQHSUHFLVDWRFKHGDXQ·LQGDJLQHGLPHUFDWRHIIHWWXDWD
VXO WHUULWRULR LO YDORUH GL PHUFDWR GHL VXROL LQ HVDPH SHU OD WLSRORJLD H
GHVWLQD]LRQH Q' HGLILFDELOH SHU YROXPL SUHHVLVWHQWL q ULVXOWDWR FKH LO SUH]]R
















x FLUFD PT  VRQR DG HVFOXVLYD GHVWLQD]LRQH DJULFROD TXDVL
WRWDOPHQWH FHGXWD LQ ORFD]LRQH D FRORQL FRQ FRQWUDWWL FKH ULVDOJRQR D
GHFHQQLSDVVDWL
x FLUFDPTVRQRVLWXDWLLQDGLDFHQ]DDOOH9LH$VWURQLH%HFFDGHOOL




4XHVW·XOWLPH SDUWLFHOOH ORFDWLYH YHQJRQR YDOXWDWH D  HXUR SHU PHWUR
TXDGUR GHWHUPLQDQGR XQ YDORUH FRPSOHVVLYR LQ ½  ,O ULVXOWDWR
GHILQLWLYRqGLXQDYDOXWD]LRQHSHUFRPSOHVVLYL½WDOHVRPPDLQVHGH
GL UHGD]LRQH GHO ELODQFLR  YLHQH ULGRWWD LQ YLD SUXGHQ]LDOH GD SDUWH GHO
&RQVLJOLR GL DPPLQLVWUD]LRQH GHO  LQGLFDQGR OD PLQRUH VRPPD GL ½
 LQPRGRGDSRWHU DWWHVWDUHFRQFHUWH]]DFKH LOYDORUHQHWWRGHLEHQL
ULYDOXWDWLQRQqVXSHULRUHDO ORUR´YDORUHFRUUHQWHµDWWULEXLELOH LQ UHOD]LRQHDOOD





VWDWR HIIHWWXDWR O·DEEDWWLPHQWR GHO  GHL YDORUL GL VWLPD ULIHULWL D TXHOOL GL
PHUFDWRPHQRHOHYDWLULVFRQWUDWL
5HVLGXDQR WXWWDYLD SHUSOHVVLWj LQ RUGLQH DOOD YDOXWD]LRQH GHL WHUUHQL /D
SUHVHQ]DGL HGLILFLGHJUDGDWLSUHJLXGLFDQR OHSRWHQ]LDOLWj HGLILFDWRULHGHL WHUUHQL
VWHVVLDWWULEXLWHGDOSLDQRUHJRODWRUH$QGUHEEHTXLQGLWHQXWRFRQWRDOPHQRGHL













HFRQRPLFD GHL ELODQFL GHO  ULJXDUGDQWL LO 52, UHWXUQ RQ
LQYHVWLPHQWFLRqLO´UHQGLPHQWRGHOFDSLWDOH LQYHVWLWRµRWWHQXWRGDOUDSSRUWRWUDLO
UHGGLWR RSHUDWLYR H LO FDSLWDOH LQYHVWLWR HG LO 52( UHWXUQ RQ HTXLW\ FLRq LO
´UHQGLPHQWRGHOFDSLWDOHSURSULRµRWWHQXWRGDOUDSSRUWRWUDULVXOWDWRG·HVHUFL]LR







HIIHWWXDWD LQTXDQWR´DQFKH LQTXHVWRFDVR LO ULVXOWDWRSRVLWLYRGHOQRQq
GRYXWRDXQPLJOLRUDPHQWRGHOODJHVWLRQHRSHUDWLYDPDXQLFDPHQWHDGDWWLYLWjGL
FDUDWWHUH VWUDRUGLQDULR FKH KDQQR SURYRFDWR XQ LQFUHPHQWR GHL SURYHQWL
GHULYDQWL GDOOD JHVWLRQH VWUDRUGLQDULDµ DQ]L OD UDIIRU]D LQ TXDQWR q GL IDWWR
QHJDWLYD H UHJLVWUDPLJOLRUDPHQWL FLRq XQ  DQ]LFKp XQ   QRQ SHU
FDSDFLWjGHOODJHVWLRQH
9HQHQGRDOO·HVDPHGHOO·LQGLFH52,HVVRqWUDGL]LRQDOPHQWHUDSSUHVHQWDWRGDO
UDSSRUWR WUDPDUJLQHRSHUDWLYRQHWWRH FDSLWDOH LQYHVWLWR ,OPDUJLQHRSHUDWLYR
QHWWR q LO  YDORUH FKH VFDWXULVFH GDOOD GLIIHUHQ]D WUD ULFDYL WRWDOL HG LO WRWDOH
VFDWXUHQWH GDOOD VRPPD GHL  FRVWL GHOOH ULVRUVH DFTXLVLWH DOO·HVWHUQR PDWHULH
SULPHSURGRWWL H VHUYL]LDFTXLVLWHGDDOWUH LPSUHVHHGHL FRVWL ILVVLHYDULDELOL
GHOODVWUXWWXUDGHULYDQWLHQWUDPELLWRWDOLGDOO·DUHDRSHUDWLYD,OFDSLWDOHLQYHVWLWR
qUDSSUHVHQWDWRGDOWRWDOHDWWLYRGHOORVWDWRSDWULPRQLDOH












/·LQGLFH 52, QHOO·LPSRVWD]LRQH  VXJJHULWD QHOOD PHPRULD
GHOO·$PPLQLVWUD]LRQH UDSSRUWD LO PDUJLQH RSHUDWLYR ORUGR DQ]LFKq QHWWR DO
FDSLWDOHLQYHVWLWR,OPDUJLQHRSHUDWLYRORUGRqGDWRGDOODGLIIHUHQ]DWUDLOWRWDOH
GHL ULFDYL HG LO WRWDOH VFDWXUHQWH  GDOOD VRPPD GHL FRVWL GHOOH ULVRUVH DFTXLVLWH
GDOO·HVWHUQRHGHLFRVWLYDULDELOLFRVWRGHOSHUVRQDOH,OPDUJLQHRSHUDWLYRORUGR
UDSSUHVHQWDTXHOODSDUWHGHLULFDYLGHVWLQDWDDFRSULUHLFRVWLILVVLHUHPXQHUDUHLO
SDWULPRQLR QHWWR TXLQGL DQFKH DG DFFRJOLHUH LO VXJJHULPHQWR YD HYLGHQ]LDWR
FRPH LO52, FRQWLQXD DG DVVXPHUH YDORUL QHJDWLYL DQFKH VHGL YDORUH DVVROXWR
LQIHULRUH9DDJJLXQWRFKHFRQVLGHUDUHLOPDUJLQHRSHUDWLYRORUGRDQ]LFKpQHWWR
GLPRVWUDFKHLOYDORUHDJJLXQWRFUHDWRGDOODVWUXWWXUDGHOO·LPSUHVD$JQDQR7HUPH
VSD q LQWHUDPHQWH DVVRUELWR GDL FRVWL GHO SHUVRQDOH DQ]L ULVXOWDQGR DQFK·HVVR
QHJDWLYRGLPRVWUDFKHO·LPSUHVDQRQULHVFHDSURGXUUHXQYDORUHDJJLXQWRFDSDFH
GL FRSULUH L FRVWL YDULDELOL FLRq L FRVWL GHO SHUVRQDOH H VHFRQGR XQ FDQRQH
SXUDPHQWHHFRQRPLFRQRQULXVFLUHEEHDULPDQHUHVXOPHUFDWR
5LJXDUGRSRLDOO·LQGLFH52(SXzFRQYHQLUVLDOILQHGLQHXWUDOL]]DUHO·HIIHWWR
GHOOD ULYDOXWD]LRQH GHOOH LPPRELOL]]D]LRQL GHO  GL XWLOL]]DUH XQD
LPSRVWD]LRQHGL WDOH LQGLFH FKH UDSSRUWL LO ULVXOWDWRG·HVHUFL]LR ´FRVWDQWHPHQWH
QHJDWLYRµ WUDQQH LOSHUSURYHQWLVWUDRUGLQDULDOFDSLWDOHVRFLDOHDQ]LFKpDO




SURSULR LQYHVWLWR RULJLQDULDPHQWH QHOO·D]LHQGD 7HUPH GL $JQDQR LQ TXDQWR
FRVWDQWHPHQWHFRUURVRGDOOHSHUGLWHG·HVHUFL]LRFKHFRPHSLYROWHRVVHUYDWRKD
FRPSRUWDWRXQLPSHJQRILQDQ]LDULRQRQGLSRFRFRQWRGDSDUWHGHO&RPXQH
 6SHFLILFDWDPHQWH VXOOH SUREOHPDWLFKH UHODWLYH DO FRVWR GHO ODYRUR YD
UDPPHQWDWR FKH O·DPPLQLVWUDWRUH XQLFR GHOOD VRFLHWj WHUPDOH QHOOD UHOD]LRQH











ULOHYDYD FKH O·LQFLGHQ]D GHO FRVWR GHO ODYRUR VXO IDWWXUDWR WHUPDOH H VX TXHOOR
FRPSOHVVLYR²ULVSHWWLYDPHQWHSDULDOHDOULPDQHYDDOLYHOOLQRQ
DFFHWWDELOLSHUD]LHQGHFKHHURJDQRVHUYL]LWHUPDOL
2UD GDOO·DQDOLVL GHO FRQWR HFRQRPLFR HIIHWWXDWD VXL FLQTXH DQQL 
HPHUJH FKH LO FRVWR GHO SHUVRQDOH UDSSRUWDWR DO WRWDOH GHL FRVWL LQWHUQL
UDSSUHVHQWDLQPHGLDFLUFDLO
9DGDWRDWWRGLTXDQWRRVVHUYDWRQHOODPHPRULDGHOO·$PPLQLVWUD]LRQHFLUFDOD
QRQ FRQIURQWDELOLWj FRQXQ·D]LHQGDRSHUDQWHQHOOR VWHVVR VHWWRUH HQHOOR VWHVVR
WHUULWRULRSUHFLVDPHQWHOH6WXIHGL1HURQHVUOFKHUHJLVWUDQRXQ·LQFLGHQ]DGHO
FRVWRGHO SHUVRQDOH VXO WRWDOH FRVWL GL SURGX]LRQHGL FLUFD LO  HVVHQGRSL
SURSULDPHQWHSDUDJRQDELOHDGXQ UDPRG·D]LHQGDGHOOH7HUPHGL$JQDQRVSD
7XWWDYLD FRQFOXVLYDPHQWH YD GHWWR FKH O·HOHYDWD LQFLGHQ]D GHO FRVWR GHO
SHUVRQDOH VXO WRWDOH GHL FRVWL ID LSRWL]]DUH FKH O·D]LHQGD SUHVHQWD XQ
VRYUDGLPHQVLRQDPHQWRGHOODGRWD]LRQHRUJDQLFD'DOPDUJLQHWUDULFDYLPHGLSHU
DGGHWWR H FRVWR GHO SHUVRQDOHPHGLR SHU DGGHWWR VL RWWLHQH XQ FRQWULEXWR DOOD
FRSHUWXUDGHLUHVWDQWLIDWWRULSURGXWWLYLSDULDFLUFD½,QDOWULWHUPLQLLULFDYL
GL YHQGLWD VRQR DVVRUELWL SUHYDOHQWHPHQWH GDO FRVWR GHO SHUVRQDOH SHU O· H
FRQFRUURQR DOOD FRSHUWXUD GHJOL DOWUL IDWWRUL SURGXWWLYL LQPLVXUD HVLJXD SDUL DO

 $G DQDORJKH FRQVLGHUD]LRQL LQGXFH O·HVDPH FRQGRWWR VXL UHQGLFRQWL




JHQHUDWR GDOOD JHVWLRQH SUHVHQWD XQ WUHQG QHJDWLYR FKH WHQGH D GLPLQXLUH QHJOL
XOWLPL GXH DQQL HVFOXVR LO  /·LQFUHPHQWR GHOOH GLVSRQLELOLWj GL FDVVD










PLJOLRUDPHQWR GHOOD JHVWLRQH RSHUDWLYD PD GD FRQWLQXL DSSRUWL GL ULVRUVH













&DVVD   




9DULD]LRQH&&1JHQHUDWDXWLOL]]R)RQGL    
9DULD]LRQH&&1QRQPRQHWDULR  
&DVVD   
)RQWH'HOLEHUD]LRQHQGHOGHOOD6H]LRQHUHJLRQDOHGLFRQWUROORSHUOD&DPSDQLD





HQWL ORFDOL QRQ SRVVRQR FRVWLWXLUH VRFLHWj DYHQWL SHU RJJHWWR DWWLYLWj GL
SURGX]LRQH GL EHQL H VHUYL]L QRQ VWUHWWDPHQWH QHFHVVDUL SHU LO SHUVHJXLPHQWR




OH SDUWHFLSD]LRQL YLHWDWH DWWUDYHUVR SURFHGXUH DG HYLGHQ]D SXEEOLFD HQWUR LO













UHODWLYH DOOD GLVPLVVLRQH PHQWUH O·LWHU SXz DQFKH FKLXGHUVL LQ XQ PRPHQWR
VXFFHVVLYR
 ,QILQH VHFRQGR LO GLVSRVWR GHOO·DUW  FRPPD  GHOOD FLWDWD OHJJH
)LQDQ]LDULD  RJQL YDOXWD]LRQH LQ RUGLQH DOO·DVVXQ]LRQH GL QXRYH
SDUWHFLSD]LRQL HG DO PDQWHQLPHQWR GHOOH DWWXDOL q ULPHVVD DOO·DXWRUL]]D]LRQH
GHOO·2UJDQR FRQVLOLDUH FKH  FRQ GHOLEHUD PRWLYDWD  DFFHUWL OD VXVVLVWHQ]D GHL
SUHVXSSRVWL GL FXL DOO·DUW  FRPPD  H FKH OD VWHVVD VLD WUDVPHVVD DOOD
FRPSHWHQWH6H]LRQH UHJLRQDOHGHOOD&RUWHGHL FRQWL DL VHQVLGLTXDQWRSUHYLVWR
GDOFDUWGHO'/Q,QULIHULPHQWRDOODVRFLHWj7HUPHGL$JQDQR
6S$SDUWHFLSDWDDOGDOFRPXQHGL1DSROL O·$PPLQLVWUD]LRQHFRQQRWD
Q  GHO  UDSSUHVHQWDYD FKH LO &RQVLJOLR FRPXQDOH FRQ
GHOLEHUD]LRQHQGHOSURYYHGHYDDGRSHUDUHODULFRJQL]LRQHGHOOH
SDUWHFLSD]LRQL VRFLHWDULH HVLVWHQWL ,Q ULIHULPHQWR DOOD VRFLHWj DOO·HVDPH QH
DXWRUL]]DYD LOPDQWHQLPHQWR LQTXDQWRVRFLHWjFRQ´«ILQDOLWjGLSXEEOLFR LQWHUHVVH
FROOHJDWHDOSHUVHJXLPHQWRGHOOHILQDOLWjLVWLWX]LRQDOLGHO&RPXQHGL1DSROL«µ
6RWWR LO SURILOR RJJHWWLYR HPHUJH TXLQGL XQD SULPD ULIOHVVLRQH UHODWLYD DOOD
QHFHVVLWjGLYDOXWDUHVHODVRFLHWj7HUPHGL$JQDQRFRQRJJHWWRVRFLDOH´ODWXWHOD
H OD YDORUL]]D]LRQH GL XQ SDWULPRQLR SXEEOLFR GL LPSRUWDQ]D VWRULFRDUWLVWLFR
FXOWXUDOHQRQFKpODSURPR]LRQHGHOODVDOXWHSXEEOLFDDWWUDYHUVRODHURJD]LRQHGL
FXUH WHUPDOLµ SRVVD TXDOLILFDUVL FRPH VRFLHWj ´VWUHWWDPHQWH QHFHVVDULD SHU LO
SHUVHJXLPHQWRGHOOHILQDOLWjLVWLWX]LRQDOLµGHOO·HQWHRULHQWUDQWHQHOO·DPELWRGHLVHUYL]LGL
LQWHUHVVHJHQHUDOH
8Q HOHPHQWR XWLOHSHU LQGLYLGXDUH OH FDWHJRULHGLEHQL H VHUYL]L VWUHWWDPHQWH
QHFHVVDULDOOHILQDOLWjGHOO·(QWHSXzLQGLYLGXDUVLQHOOHGLVSRVL]LRQLGLFXLDOO·DUW
GHO '/JV Q  FRPH SXUH HYLGHQ]LDWR QHO SDUHUH Q GHOOD
6H]LRQH UHJLRQDOH GL FRQWUROOR SHU LO 9HQHWR 7DOH GLVSRVLWLYR QRUPDWLYR










SRSROD]LRQH HG LO WHUULWRULR FRQ SDUWLFRODUH ULIHULPHQWR DL VHWWRUL RUJDQLFL GHL







YDORUL]]D]LRQH GHO SDWULPRQLR DUWLVWLFRVWRULFRFXOWXUDOH FRVu FRPH HYLGHQ]LDWR
QHOODSLYROWHFLWDWDPHPRULDGLULVSRVWDGHOO·$PPLQLVWUD]LRQH
$OODOXFHGHOODQRUPDWLYDGLVHWWRUHHGHOOHRVVHUYD]LRQLLQQDQ]LHVSRVWHTXHVWD
6H]LRQH SUHQGH DWWR GHOOD VFHOWD RSHUDWD GDO &RQVLJOLR FRPXQDOH LQ PHULWR DO
PDQWHQLPHQWRGHOODHVDPLQDWDVRFLHWj HRVVHUYDFKH OD VWHVVD ULVXOWDVXSSRUWDWD
GD FRQGLYLVLELOL PRWLYD]LRQL 1HO FRQWHPSR QRQ SXz HVLPHUVL GDOO·HYLGHQ]LDUH
FKH WDOH VFHOWD ULFKLHGH QHFHVVDULDPHQWH GD SDUWH GHO &RPXQH O·LPSHJQR DG
DWWLYDUH QHL FRQIURQWL GHOOD SDUWHFLSDWD GD DQQL LQ SHUGLWD LGRQHH OLQHH GL
LQGLUL]]RHGLFRQWUROORDWWHDGHOLPLQDUHOHGLVHFRQRPLHUHDOL]]DWHQHJOLDQQL,Q
FRHUHQ]D FRQ L ULSHWXWL LQWHUYHQWL QRUPDWLYL DWWUDYHUVR L TXDOL LO OHJLVODWRUH KD
ULEDGLWR O·LQWHQWR GL UHDOL]]DUH XQD SROLWLFD GL ULGX]LRQH GHL FRVWL GHOOH
$PPLQLVWUD]LRQLSXEEOLFKHLO&RPXQHGHYHSHUVHJXLUHXQDJHVWLRQHGHOODVRFLHWj
LVSLUDWD DL SULQFLSL GL HIILFLHQ]D HG HFRQRPLFLWj ,Q WDOH GLUH]LRQH VL FROORFD




IDYRUH GHOOH VRFLHWj SDUWHFLSDWH QRQ TXRWDWH FKH DEELDQR UHJLVWUDWR SHU WUH











/R VSLULWR GHOOD QRUPD q TXHOOR GL ULFKLHGHUH XQ HTXLOLEULR VWUXWWXUDOH DOOH
VRFLHWj SDUWHFLSDWH FKH FKLDUDPHQWH QRQ VL RWWLHQH FRQ ULVRUVH GL QDWXUD
VWUDRUGLQDULDHURJDWHDWWUDYHUVRULFDSLWDOL]]D]LRQLRWUDVIHULPHQWLVWUDRUGLQDULFKH
HVXODQRGDLFRQWUDWWLGLVHUYL]LR
,O TXDGUR QRUPDWLYR LQQDQ]L HVSRVWR q RULHQWDWR DIILQFKp O·HTXLOLEULR
HFRQRPLFR GHOOD JHVWLRQH VRFLHWDULD VL UHDOL]]L DXWRQRPDPHQWH VHQ]D VRFFRUVL
ILQDQ]LDUL GD SDUWH GHL VRFL VSHFLH LQ SHULRGL GL SROLWLFKH GL JHQHUDOH
FRQWHQLPHQWRGLWUDVIHULPHQWLVWDWDOLHUHJLRQDOLDIDYRUHGHJOLHQWLORFDOL
(·LQGXEELRTXLQGLFKHODULOHYDQWHHQWLWjGLULVRUVHSXEEOLFKHFKHODVRFLHWj




RSHUDWLYH GD LQWUDSUHQGHUH H GL PRQLWRUDUH OD JHVWLRQH GHOOD SDUWHFLSDWD
JDUDQWHQGRXQDFRUUHWWDULOHYD]LRQHGHLULIOHVVLGHOO·DQGDPHQWRHFRQRPLFRGHOOD
VWHVVDVXOODVLWXD]LRQHILQDQ]LDULDHSDWULPRQLDOHGHOO·(QWH
9D LQILQHWUDWWDWD ODSUREOHPDWLFD ULJXDUGDQWH O·DSSOLFDELOLWjGHOO·DUWELV
GHO '/  JLXJQR  Q  LQ PHULWR DO TXDOH VL FRQYLHQH FRQ TXDQWR
UDSSUHVHQWDWR GDOO·(QWH FLUFD OD QRQ DVVLPLODELOLWj GHOO·DWWLYLWj SURSULD GHOOD
VRFLHWj 7HUPH GL $JQDQR DOOD FDWHJRULD GHL VHUYL]L SXEEOLFL ORFDOL D ULOHYDQ]D
HFRQRPLFDUHJRODPHQWDWLGDOFLWDWRDUWELV
$SSDUH FRHUHQWH ULWHQHUH FKH L VHUYL]L WHUPDOL FKH UDSSUHVHQWDQR O·DWWLYLWj
SUHYDOHQWHGHOODSDUWHFLSDWDLQHVDPHQRQVLSUHVWDQRDULHQWUDUHQHOO·DPELWRGHOOD
PHQ]LRQDWDFDWHJRULD,QILQHLQVHJXLWRDLVXGGHWWLHOHPHQWLGLFULWLFLWjOD6H]LRQH
ULWHQQH FKHFRQ ULIHULPHQWRDOOD VLWXD]LRQHGHVFULWWDYDGDQR DGRWWDWL L QHFHVVDUL















 ,Q VHGHGLFRQWUROORGHO ELODQFLRGLSUHYLVLRQHSHU O·HVHUFL]LRHVXO
UHQGLFRQWR GHOO·HVHUFL]LR  UHGDWWHGDOO·2UJDQRGL UHYLVLRQHGHO&RPXQH GL
1DSROLDLVHQVLGHOFLWDWRDUWFRPPLHVHJXHQWLGHOOD/GLFHPEUH
Q  VRQR VWDWL ULOHYDWL L VHJXHQWL HOHPHQWL GL FULWLFLWj GHOO·LQWHUR JUXSSR GL
VRFLHWjSDUWHFLSDWHGDO&RPXQHGL1DSROL/·DQDOLVLSDUWHGDOO·DQDOLVLGHL5HVLGXL
DWWLYLFUHGLWL GHO &RPXQH GL 1DSROL QHL FRQIURQWL GHOOH 6RFLHWj
SDUWHFLSDWH , UHVLGXL DWWLYL YHUVR OH VRFLHWj SDUWHFLSDWH GDOO·HQWH VWHVVR QHO
WULHQQLR  RSSRUWXQDPHQWH ULHODERUDWL QHO SURVSHWWR GL VHJXLWR
ULSRUWDWR7$EQHYLGHQ]LDQRXQDEDVVLVVLPDFDSDFLWjGLLQFDVVRQHOWULHQQLR
 SDUL D    ULOHYDQGR DOWUHVu XQ DQRPDOR
DQGDPHQWR GHJOL DFFHUWDPHQWL GL FRPSHWHQ]D 5LVXOWD LQROWUH XQ DOWDOHQDQWH
UDSSRUWRSHUFHQWXDOHVLDGHLFUHGLWLLQVXVVLVWHQWLVXOWRWDOHGHLFUHGLWLGHOOHVRFLHWj
SDUWHFLSDWHGDODOGHOGHOHGHOVLDGHLUHVLGXL





GHO   ,Q YDORUH DVVROXWR LO WRWDOH GHL UHVLGXL DWWLYL YHUVR OH VRFLHWj
SDUWHFLSDWHGHULYDQWHDOODJHVWLRQHUHVLGXLqGL½DIURQWHGL
UHVLGXL GHO WLWROR ,,, GHULYDQWH GDOOD JHVWLRQH UHVLGXL SDUL D ½

























OD FRQVLVWHQ]DPHGLD GHL UHVLGXL DWWLYL YHUVR OH VRFLHWj SDUWHFLSDWH QHO WULHQQLR
SDULDFLUFD½FIUODYRFH´UHVLGXLGDULSRUWDUHµ7DE




SUREOHPD GHO FRQWUROOR GD SDUWH GHOO·$PPLQLVWUD]LRQH VXOOH VRFLHWj SDUWHFLSDWH
DQFKHDOILQHGLGLVVLSDUHTXDOXQTXHSRVVLELOHGXEELRVXXQXWLOL]]RVWUXPHQWDOH
GHL VXGGHWWL FUHGLWL SHU LO UDJJLXQJLPHQWRGL JLj SUHFDUL HTXLOLEUL GL ELODQFLR 6L
HYLGHQ]LD LQIDWWL ODPDQFDQ]DGLXQ VRVWDQ]LDOH FRQWUROORGHOO·$PPLQLVWUD]LRQH
VXOO·DQGDPHQWR GHOOH VRFLHWj SDUWHFLSDWH FRQWUROOR VXO IXQ]LRQDPHQWR GHJOL
RUJDQL VRFLHWDUL VXOO·DGHPSLPHQWR GHJOL REEOLJKL FKH VFDWXULVFRQR GDOOD
FRQYHQ]LRQHGLVHUYL]LRVXOULVSHWWRGHJOLVWDQGDUGGLTXDOLWjLYLSUHYLVWRYHULILFD
FRVWDQWH GHOOD SHUPDQHQ]D GHL SUHVXSSRVWL YDOXWDWLYL VXOOH FRQGL]LRQL GL QDWXUD
WHFQLFD FRQYHQLHQ]D HFRQRPLFD H VRVWHQLELOLWj SROLWLFR VRFLDOH FKH KDQQR
GHWHUPLQDWRODVFHOWDLQL]LDOHGLVYROJHUHLOVHUYL]LRDWWUDYHUVRPRGXOLSULYDWLVWLFL





















$JQDQR ,QIDWWL GDL GDWL UDFFROWL FIU 7DE HPHUJH FKH L WUDVIHULPHQWL SHU






   
5HVLGXLWLWROR,,,FRPSOHVVLYRGDOODFRPSHWHQ]D   

$FFHUWDPHQWLGLFRPSHWHQ]D   
5HVLGXLLQL]LDOL   
,QVXVVLVWHQ]HUHVLGXL   
,QFDVVLHUHVLGXL   
5HVLGXLGDULSRUWDUH   
,QFUHPHQWRRGHFUHPHQWRUHVLGXL   
5DSSRUWRUHVLGXLWLWROR,,,   
&DSDFLWjG
LQFDVVR   
















WDOH GHOLEHUD]LRQH DOOD FXL DQDOLVL SXQWXDOH VL ULQYLD JLj VL HYLGHQ]LDYD TXDQWR
VHJXH ´LO TXDGUR QRUPDWLYR« q RULHQWDWR DIILQFKp O·HTXLOLEULR HFRQRPLFR GHOOD JHVWLRQH







FRUUHWWD ULOHYD]LRQH GHL ULIOHVVL GHOO·DQGDPHQWR HFRQRPLFR GHOOD VWHVVD VXOOD VLWXD]LRQH
ILQDQ]LDULD H SDWULPRQLDOH GHOO·(QWHµ ,Q WDOH VHGH OD &RUWH DYHYD UDFFRPDQGDWR DO
&RPXQH ´O·LPSHJQR DG DWWLYDUH QHL FRQIURQWL GHOOD SDUWHFLSDWD GD DQQL LQ SHUGLWD LGRQHH
OLQHHGLLQGLUL]]RHGLFRQWUROORDWWHDGHOLPLQDUHOHGLVHFRQRPLHUHDOL]]DWHQHJOLDQQL«DIILQFKq
O·HTXLOLEULR HFRQRPLFR GHOOD JHVWLRQH VRFLHWDULD VL UHDOL]]L DXWRQRPDPHQWH VHQ]D VRFFRUVL
ILQDQ]LDUL GD SDUWH GHL VRFL VSHFLH LQ SHULRGR GL SROLWLFKH GL JHQHUDOH FRQWHQLPHQWR GL
WUDVIHULPHQWLVWDWDOLHUHJLRQDOLDIDYRUHGHJOLHQWLORFDOL(·LQGXEELRTXLQGLFKHODULOHYDQWH
HQWLWjGLULVRUVHSXEEOLFKHFKHOD6RFLHWjWHUPHGL$JQDQR6SDKDDVVRUELWRQHJOLDQQLVLDLQ
FRQWR FRUUHQWH FKH LQ FRQWR FDSLWDOH KD DYXWR HG DYUj ULFDGXWH VXO ELODQFLR GHO &RPXQH
ULVFKLDQGRGLSUHJLXGLFDUHLOPDQWHQLPHQWRGHJOLHTXLOLEULILQDQ]LDULFRPSOHVVLYLµ
4XDQWRDJOL LQWHUYHQWLGLULFDSLWDOL]]D]LRQHGDSDUWHGHOO·$PPLQLVWUD]LRQHQHL
FRQIURQWL GHOOH SURSULH VRFLHWj SDUWHFLSDWH YD ULOHYDWR FKH FRPSOHVVLYDPHQWH
DPPRQWDQRDFLUFD½QHOWULHQQLRFRQXQDQGDPHQWRGHFUHVFHQWH
GHL WUDVIHULPHQWLSHUDXPHQWRGLFDSLWDOHFKHSDVVDQRGDOODVRPPDFRPSOHVVLYD
GL HXUR  QHO  D  QHO  ,Q SURSRVLWR VL
RVVHUYD FKH VHPSUH OD VRFLHWj7HUPHGL$JQDQR6SDKDRWWHQXWR QHO XQ















JLj VWLJPDWL]]DWDGDOOD&RUWH FRQ OD VRSUDGHWWDGHOLEHUDQ H DQDOL]]DWL
QHLSDUDJUDILSUHFHGHQWL
,Q UHOD]LRQH DL WUDVIHULPHQWL GHOO·$PPLQLVWUD]LRQH DOOH SURSULH VRFLHWj
SDUWHFLSDWH JLXVWLILFDWL GD  FRQWUDWWLGL VHUYL]LR VLRVVHUYDSUHOLPLQDUPHQWHFKH
O·DQDOLVL q VWDWDRSHUDWD VXGDWLSDU]LDOL VWDQWH LO ULVFRQWURGLXQD  FHUWDFDUHQ]D
GRFXPHQWDOHGLGDWLXWLOLULFKLHVWLSHUXQDDQDOLVLFRPSOHVVLYDHDJJLRUQDWDFIUOD






FKH XQ·DQDOLVL FRPSOHWD H GHWWDJOLDWD GHL FRVWLEHQHILFL GHULYDQWL


























































































































































































































































































































































































































































































































































































































































































,O PDJLVWUDWR LVWUXWWRUH LQROWUH DQDOL]]D L GHELWL GHOO·HQWH YHUVR OH SURSULH
VRFLHWj SDUWHFLSDWH 'DOO·DQDOLVL GHL GHELWL GHOO·$PPLQLVWUD]LRQH QHL FRQIURQWL
GHOOHVRFLHWjSDUWHFLSDWHFKHVLDQRVWDWLULSRUWDWLLQELODQFLRFRPHUHVLGXLSDVVLYL
VL ULVFRQWUD XQD FUHVFLWD FRVWDQWH QHO WULHQQLR FRQVLGHUDWR GHJOL LPSHJQL GL
FRPSHWHQ]D GHO &RPXQH YHUVR OH SURSULH VRFLHWj SDUWHFLSDWH FKH DVVLFXUDQR
O·HURJD]LRQH GHL VHUYL]L SXEEOLFL ORFDOL DOOD FROOHWWLYLWj 7DE ,Q SDUWLFRODUH VL
ULVFRQWUD OD FUHVFLWD GHJOL LPSHJQL GL FRPSHWHQ]D SHU VSHVD FRUUHQWH
GHOO·$PPLQLVWUD]LRQH YHUVR OH VRFLHWj SDUWHFLSDWH D IURQWH GL XQD IRUWH
FRQWUD]LRQHGHJOL LPSHJQLGLFRPSHWHQ]DSHUVSHVDGHVWLQDWDDG LQYHVWLPHQWL 
FLUFD7DE6LRVVHUYDFKHLGHELWLGHOOHVRFLHWjSDUWHFLSDWHGHULYDQWLGDL
ULVSHWWLYLFRQWUDWWLGLVHUYL]LRFKHUHJRODQRODVWUDJUDQGHPDJJLRUDQ]DGHLVHUYL]L
JDUDQWLWL GDOO·$PPLQLVWUD]LRQH ORFDOH DOOD FLWWDGLQDQ]D WHQGRQR D FUHVFHUH
VLVWHPDWLFDPHQWH QHO WULHQQLR FRQVLGHUDWR 5LVXOWD DOWUHVu FKH L GHELWL QHL
FRQIURQWLGHOOHVRFLHWjSDUWHFLSDWHULJXDUGDQRSHULOFLUFDODVSHVDFRUUHQWH
GHOO·$PPLQLVWUD]LRQH 7DE 5DIIURQWDQGR DOWUHVu L UHVLGXL SDVVLYL GHOO·(QWH
GHULYDQWLGHOODJHVWLRQHUHVLGXLYHUVROHSDUWHFLSDWHFRQLUHVLGXLWRWDOLGHOWLWROR,
GHOOD VSHVD VSHVD FRUUHQWH QHO WULHQQLR  VL ULFDYD FRPH LQ PHGLD LO
GHLGHELWLGHOWLWROR,GHOODVSHVDGHOO·$PPLQLVWUD]LRQHVRQRFRVWLWXLWLGD
GHELWL QHL FRQIURQWL GHOOH VRFLHWj SDUWHFLSDWH PHQWUH VROR LO  GHL GHELWL GHO
WLWROR ,, GHOOD VSHVD SHU LQYHVWLPHQWL q QHL FRQIURQWL GHOOH VRFLHWj SDUWHFLSDWH
&RQFOXVLYDPHQWHVLSXzFRQVWDWDUHFRPHQHO WULHQQLRXQTXDUWRGHL
UHVLGXL SDVVLYL FRPSOHVVLYL H TXLQGL GHOOD PDVVD GHL GHELWL FRPPHUFLDOL FKH















WULHQQLR  L IOXVVL GL FDVVD LQ XVFLWD GDO &RPXQH GL1DSROL SHU
SDJDUH JOL LPSHJQL GL FRPSHWHQ]D YHUVR OH VRFLHWj SDUWHFLSDWH FRVWLWXLVFRQR LQ
PHGLDRJQLDQQRFLUFD0HXUR4XHVWR IOXVVRUDSSUHVHQWDFLUFD LOGHO
IOXVVR GL FDVVD FRPSOHVVLYR LQ XVFLWD GDOO·$PPLQLVWUD]LRQH
$SSURVVLPDWLYDPHQWH LO  LQ PHGLD GHO IOXVVR GL FDVVD LQ XVFLWD SHU VSHVD
FRUUHQWH H FLUFD O· LQ PHGLD GHO IOXVVR GL FDVVD LQ XVFLWD SHU VSHVD SHU
LQYHVWLPHQWL q QHO WULHQQLR  GLUHWWR DOOH SURSULH VRFLHWj SDUWHFLSDWH
7DE
5LDVVXPHQGRFLUFDLOGHJOLLPSHJQLGLFRPSHWHQ]DFRPSOHVVLYLGHOWLWROR
, H ,, HFLUFD LO GHJOL LPSHJQLGL FRPSHWHQ]DGHO WLWROR , GHOOD VSHVD VRQR
GLUHWWL DOOH VRFLHWj SDUWHFLSDWH QHO WULHQQLR  4XLQGL XQ WHU]R GHJOL
LPSHJQL FRUUHQWLGHOO·$PPLQLVWUD]LRQH VRQRGLUHWWL YHUVR OH VRFLHWjSDUWHFLSDWH
FKHLQVLHPHDLGHELWLJLjDFFXPXODWLYHUVROHVWHVVHDVVRUERQRXQ·XVFLWDGLFDVVD
SDUL D FLUFD LO   GHOO·DPPRQWDUH FRPSOHVVLYR GHL IOXVVL GL FDVVD LQ XVFLWD
,QIDWWLXQWHU]RGHJOLLPSHJQLGHOODVSHVDFRUUHQWHDOLPHQWDODPHWjGHLGHELWLGHO




YHUVR OHVRFLHWjSDUWHFLSDWH ,QSDUWLFRODUH LOPDUJLQHFRQVLGHUDWRQHO WULHQQLRq
VHPSUH SRVLWLYR SDUL ULVSHWWLYDPHQWH D   H
 H FL LQGLFD FRPH OH XVFLWH GL FDVVD VRQR LQIHULRUL DJOL LPSHJQL
DVVXQWL FRQ OH VRFLHWj SDUWHFLSDWH DQGDQGR DG DOLPHQWDUH LO  GHL GHELWL GL
SDUWH FRUUHQWH FRQWUDWWL GDOO·$PPLQLVWUD]LRQH 7UD O·DOWUR WDOH PDUJLQH q GL
GLPHQVLRQHSLDPSLDVHVLFRQVLGHUDFKH OHXVFLWHGLFDVVDVHUYRQRQRQVRORD
SDJDUH JOL LPSHJQL GL FRPSHWHQ]DPD DQFKH SDUWH GHL UHVLGXL SDVVLYL YHUVR OH
VRFLHWjSDUWHFLSDWH5LVXOWDGLFRQVHJXHQ]DFRPHODVSHVDVRVWHQXWDGDO&RPXQH










FDSDFLWj GL ULVFRVVLRQH GHOO·$PPLQLVWUD]LRQH QRQ q VRVWHQLELOH 1HOO·RWWLFD GHO
FRQWHQLPHQWR GHOOD VSHVD FRUUHQWH q LQGLVSHQVDELOH UD]LRQDOL]]DUH OD VSHVD
VRVWHQXWDGDOO·$PPLQLVWUD]LRQHYHUVROHVRFLHWjSDUWHFLSDWHHGHLVHUYL]LFKHHVVH
JDUDQWLVFRQR DOOD FLWWDGLQDQ]D PHGLDQWH XQD DQDOLWLFD YHULILFD GHJOL LPSHJQL
FRUUHQWL DVVXQWL GDOO·$PPLQLVWUD]LRQH YHUVR OH VRFLHWj SDUWHFLSDWH DO ILQH GL
YHULILFDUH TXHOOL UHYLVLRQDELOL R ULJLGL LQ TXDQWR LQGLVSHQVDELOL SHU JDUDQWLUH L
VHUYL]LDOODFROOHWWLYLWj
5LVHUYDQGRDGDSSRVLWDLQGDJLQHO·DSSURIRQGLPHQWRVXOODJHVWLRQHHVXOO·DQDOLVL
FRVWLEHQHILFL GHULYDQWH GDOO·HVWHUQDOL]]D]LRQH GHL VHUYL]L JHVWLWL VL RVVHUYD LQ
UHOD]LRQH DOOD GLVWULEX]LRQH WUD OH VRFLHWj SDUWHFLSDWH GHJOL LPSHJQL GL VSHVD GL
FRPSHWHQ]D VLD SHU VSHVD FRUUHQWH FKH SHU LQYHVWLPHQWL FKH O· GHJOL
LPSHJQLGLVSHVDGLFRPSHWHQ]DGHOO·$PPLQLVWUD]LRQHVLFRQFHQWUDQHOOHJUDQGL
VRFLHWj SDUWHFLSDWH $QP WUDVSRUWL $VLD UDFFROWD H VPDOWLPHQWR ULILXWL




GHELWRULD GL SDUWH FRUUHQWH GHOO·$PPLQLVWUD]LRQH HG HYLGHQ]LD FKH OH VRFLHWj
SDUWHFLSDWH VRQR XQR VWUXPHQWR SHU JDUDQWLUH LO ILQDQ]LDPHQWR D GHELWR GHOOD
PDJJLRUDQ]D GHL VHUYL]L 1RQ VL SXz QRQ ULOHYDUH FKH O·$PPLQLVWUD]LRQH
SDUWHQRSHD SUHGLOLJH O·HVSRVL]LRQH GHELWRULD YHUVR OH SURSULH SDUWHFLSD]LRQL
VRFLHWDULH DQ]LFKp YHUVR L WHU]L IRUQLWRUL ILQDQ]LDQGR O·HURJD]LRQH GL VHUYL]L
DQ]LFKp DWWUDYHUVR GHELWL D EUHYH VFDGHQ]D GL IXQ]LRQDPHQWR FRQ GHELWL FKH
GLYHQWDQR GL IDWWR HVVHQGR QHL FRQIURQWL GHOOH SURSULH SDUWHFLSDWH GL OXQJR
WHUPLQHGLILQDQ]LDPHQWR
'DOO·DQDOLVLFRPSOHVVLYDGHLGDWLFRPXQLFDWLGDOO·$PPLQLVWUD]LRQHFRQVHQWHGL















GHO  LQ FRQWURWHQGHQ]D ULVSHWWR DO JUXSSR GHOOH SDUWHFLSDWH DO   LQ
TXDQWR QHJOL XOWLPL DQQL OD PHQ]LRQDWD VRFLHWj q VWDWD RJJHWWR GL LQJHQWL
LQYHVWLPHQWL OR VWHVVR UDSSRUWR PLJOLRUD QHOOH VRFLHWj FRQ SDUWHFLSD]LRQL GL
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/D SUREOHPDWLFDGHOOH VRFLHWjSDUWHFLSDWH GHO&RPXQHGL 1DSROL q VWDWD JLj
DIIURQWDWDGDOOD6H]LRQHGL&RQWUROORGHOOD&DPSDQLD
,QIDWWLFRQODGHOLEHUD]LRQHQVLUDFFRPDQGDYDDOO·DPPLQLVWUD]LRQH
O·LPSHJQR DG DWWLYDUH QHL FRQIURQWL GL 7HUPH GL $JQDQR VSD SDUWHFLSDWD GHO
&RPXQHDOHGDDQQLLQSHUGLWD´LGRQHHOLQHHGLLQGLUL]]RHGLFRQWUROORDWWHDG
HOLPLQDUH OH GLVHFRQRPLH UHDOL]]DWH QHJOL DQQL«DIILQFKq O·HTXLOLEULR HFRQRPLFR GHOOD JHVWLRQH
VRFLHWDULD VL UHDOL]]L DXWRQRPDPHQWH VHQ]D VRFFRUVL ILQDQ]LDUL GD SDUWH GHL VRFL VSHFLH LQ




ILQDQ]LDUL FRPSOHVVLYLµ  ´'D TXL OD QHFHVVLWj SHU LO &RPXQH GL RSHUDUH FRQ OD GRYXWD
SUXGHQ]D OH VFHOWH RSHUDWLYH GD LQWUDSUHQGHUH H GL PRQLWRUDUH OD JHVWLRQH GHOOD SDUWHFLSDWD
JDUDQWHQGR XQD FRUUHWWD ULOHYD]LRQH GHL ULIOHVVL GHOO·DQGDPHQWR HFRQRPLFR GHOOD VWHVVD VXOOD
VLWXD]LRQHILQDQ]LDULDHSDWULPRQLDOHGHOO·(QWHµ










4XRWDGL3DUWHFLSD]LRQH   
8WLOHR3HUGLWDG
HVHUFL]LR   
9DORUHGHOODSURGX]LRQH   
&RVWLGHOODSURGX]LRQH   
GLFXLFRVWLGHOSHUVRQDOHDO   
3HUVRQDOHGLSHQGHQWHDO   
,QGHELWDPHQWRDO   
'HELWLYVO
(QWHORFDOHDO   
&UHGLWLGHOO
RUJDQLVPRYVO






















6L ULOHYDYD XQ FRPSOHVVLYR LQWHUYHQWR GL ULFDSLWDOL]]D]LRQH GD SDUWH
GHOO·DPPLQLVWUD]LRQHQHLFRQIURQWLGHOOHSURSULHVRFLHWjSDUWHFLSDWHSDULDFLUFD
HXUR  POQ QHO WULHQQLR  ROWUHFKp XQ DQGDPHQWR OHJJHUPHQWH




FDUHQ]D GRFXPHQWDOH GL GDWL XWLOL SHU XQD DQDOLVL FRPSOHVVLYD H DJJLRUQDWD
/·DQDOLVL GHL GHELWL GHOO·DPPLQLVWUD]LRQH QHL FRQIURQWL GHOOHSURSULH SDUWHFLSDWH
ULSRUWDWL LQELODQFLR FRPH UHVLGXLSDVVLYL ULVFRQWUDYD XQD FUHVFLWD FRVWDQWH QHO
WULHQQLRFRQVLGHUDWRGHJOLLPSHJQLGLFRPSHWHQ]D,QSDUWLFRODUHVL
ULOHYDYD OD FUHVFLWD GHJOL LPSHJQL GL FRPSHWHQ]D SHU VSHVD FRUUHQWH
GHOO·DPPLQLVWUD]LRQHYHUVROHVRFLHWjSDUWHFLSDWHLYLHYLGHQ]LDQGRFKHLGHELWLGD














,Q UHOD]LRQHDOODJHVWLRQH UHVLGXLYHUVR OHSDUWHFLSDWHQHO WULHQQLRVL
RVVHUYDYD FRPH LQ PHGLD LO  GHL GHELWL GHO WLWROR , GHOOD VSHVD
GHOO·DPPLQLVWUD]LRQH HUDQR FRVWLWXLWL GD GHELWL QHL FRQIURQWL GHOOH VRFLHWj
SDUWHFLSDWHPHQWUHVRORLOGHLGHELWLGHO7LWROR,,GHOODVSHVDSHULQYHVWLPHQWL
HUDQHLFRQIURQWLGHOOHVWHVVH
&RQ OD GHOLEHUD]LRQH Q  TXHVWD 6H]LRQH ULOHYDYD FKH QHO WULHQQLR
 XQ TXDUWR GHL UHVLGXL SDVVLYL FRPSOHVVLYL H TXLQGL GHOOD PDVVD GHL
GHELWLFRPPHUFLDOLFKHO·DPPLQLVWUD]LRQHDYHYDDVVXQWRHUDFRVWLWXLWDGDGHELWLR
UHVLGXL SDVVLYL QHL FRQIURQWL GHOOH SURSULH VRFLHWj SDUWHFLSDWH FRQ XQ WDVVR GL
FUHVFLWDGHOODVXGGHWWDPDVVDGHELWRULDLQPHGLDGLFLUFDLOSHUTXHOOLUHODWLYL
DO7LWROR,GHOODVSHVD&RQODPHGHVLPDGHOLEHUD]LRQHQTXHVWD6H]LRQH
RVVHUYDYD LQUHOD]LRQHDOODGLVWULEX]LRQHWUD OHVRFLHWjSDUWHFLSDWHGHJOL LPSHJQL
GLVSHVDGLFRPSHWHQ]DVLDSHUVSHVDFRUUHQWHFKHSHULQYHVWLPHQWLFKHO·
GHJOL LPSHJQLGLVSHVDGLFRPSHWHQ]DGHOO·DPPLQLVWUD]LRQHVLFRQFHQWUDYDQHOOH
WUH JUDQGL VRFLHWj SDUWHFLSDWH $QP WUDVSRUWL $VLD UDFFROWD H VPDOWLPHQWR
ULILXWL0HWURQDSROLWUDVSRUWLLOLQ1DSROLVHUYL]LVHUYL]LVRFLDOLH1DSROL
SDUN JHVWLRQH SDUFKHJJL H LO UHVWDQWH  DOOD FDWHJRULD ´DOWUH VRFLHWj
SDUWHFLSDWHµ
6LRVVHUYDYD LQILQH FKH µ4XDQWR GHVFULWWR KD FRQWULEXLWR H FRQWULEXLVFHDG DOLPHQWDUH
PHWjGHOODPDVVDGHELWRULDGLSDUWHFRUUHQWHGHOO·$PPLQLVWUD]LRQHHGHYLGHQ]LDFKH OHVRFLHWj
SDUWHFLSDWHVRQRXQRVWUXPHQWRSHUJDUDQWLUHLOILQDQ]LDPHQWRDGHELWRGHOODPDJJLRUDQ]DGHL
VHUYL]L 1RQ VL SXz QRQ ULOHYDUH FKH O·$PPLQLVWUD]LRQH SDUWHQRSHD SUHGLOLJH O·HVSRVL]LRQH
GHELWRULD YHUVR OH SURSULH SDUWHFLSD]LRQL VRFLHWDULHDQ]LFKp YHUVR L WHU]L IRUQLWRUL ILQDQ]LDQGR
O·HURJD]LRQHGLVHUYL]LDQ]LFKpDWWUDYHUVRGHELWLDEUHYHVFDGHQ]DGLIXQ]LRQDPHQWRFRQGHELWL
FKH GLYHQWDQR GL IDWWR HVVHQGR QHL FRQIURQWL GHOOH SURSULH SDUWHFLSDWH GL OXQJR WHUPLQH GL
ILQDQ]LDPHQWRµ




















 ,O &RPXQH LQ VHGH GL UHGD]LRQH GHO SLDQR SDJ  3DUWH ,, 0LVXUH GL




UD]LRQDOL]]D]LRQH GHOOH VRFLHWj FRQWUROODWH R SDUWHFLSDWH D PDJJLRUDQ]D FKH
SUHYHGH OD IXVLRQH GHOOH VRFLHWj GHO VHWWRUH GHOOD YLDELOLWj H GHL WUDVSRUWL XQD
ULYLVLWD]LRQHGHOOHIXQ]LRQLHGHOOHDWWLYLWjGL1DSROL6HUYL]LQRQFKpO·DOLHQD]LRQH
GL TXRWHPLQRULWDULH GHOOH VRFLHWj RJJHWWR GL WDOH SURFHVVR GL ULRUJDQL]]D]LRQH
SDULDHXURPOQ
&RQ OD SULPD ULFKLHVWD LVWUXWWRULD GHO  OD &RPPLVVLRQH FKLHGHYD
DOO·(QWH´XQSURVSHWWRULHSLORJDWLYRLQRUGLQHDOIXWXURDVVHWWRGLGHWWHVRFLHWjFRQXQSRVVLELOH
FURQRSURJUDPPDGHJOLLQWHUYHQWLHFRQLQGLFD]LRQHGHLULVSDUPLFKHFRQSUREDELOLWjGHULYHUDQQR
GD WDOH ULRUJDQL]]D]LRQH  ,QROWUHGRYUHEEHGDUHGLPRVWUD]LRQHGLFRPHULHVFDDG LQWURLWDUH L
 GL HXUR GDOOD YHQGLWD GL TXRWH PLQRULWDULH  6L UDSSUHVHQWD SRL FKH GDOOD
GRFXPHQWD]LRQH WUDVPHVVD VHPEUD HYLQFHUVL OD PDQFDWD HIIHWWXD]LRQH GHOO
DWWLYLWj GL
FLUFRODUL]]D]LRQH GHL GHELWL H FUHGLWL UHFLSURFL WUD &RPXQH HG RUJDQLVPL SDUWHFLSDWL FKH
SRWUHEEHIDUHPHUJHUHSDVVLYLWjQRQGLFKLDUDWHµ
/D&RPPLVVLRQHFKLHGHYDLQROWUHDOO·(QWHGL´IRUQLUHHOHPHQWLSHUODULFRQFLOLD]LRQH
GHL FRQWL FRQ OH VRFLHWj SDUWHFLSDWH FRQVLGHUDWR FKH L UHVLGXL SDVVLYL GHOO
(QWH VWHVVR QRQ












GL RWWHQHUH XQ LQFDVVR GL ½  POQ GDOOD YHQGLWD GL TXRWH PLQRULWDULH GL DOFXQH VRFLHWj
SDUWHFLSDWH ULVXOWD SLHQDPHQWH FRHUHQWH FRQ OH VWLPH H OH YDOXWD]LRQL HIIHWWXDWH GD SDUWH GL
SULPDULHVRFLHWjGLUHYLVLRQHDSSRVLWDPHQWHLQFDULFDWHµ/·(QWHUDSSUHVHQWDYDLQIDWWLFKH
LO YDORUH FRPSOHVVLYR GHULYDQWH GDOOD SDUWHFLSD]LRQH GL $]LHQGD 1DSROHWDQD
0RELOLWj 6S$ H 0HWURQDSROL 6S$ FRQIHULWH GDO &RPXQH GL 1DSROL LQ








6XOOD ´FLUFRODUL]]D]LRQH GHELWLFUHGLWL GHOOH VRFLHWj SDUWHFLSDWHµ O·(QWH SXU
ULFRQRVFHQGRWUDWWDUVLGLXQ´DGHPSLPHQWR FXL L FRPXQL VRQRREEOLJDWLDGHFRUUHUHGDOOD
SUHVHQWD]LRQH GHO 5HQGLFRQWR SHU O
DQQR µ SUHFLVDYD FKH QHO  HUD VWDWR
DSSURQWDWR XQ DSSRVLWR SURVSHWWR H FKH QHO  JOL XIILFL ILQDQ]LDUL DYHYDQR
SUHGLVSRVWR´DSSRVLWDQRWD LQIRUPDWLYD SUHYLVWD GDOO








GRYH VRQR HOHQFDWL JOL RUJDQLVPL SDUWHFLSDWL OD TXRWD GL SDUWHFLSD]LRQH
SDWULPRQLRQHWWRH ULVXOWDWRGLHVHUFL]LR OD&RPPLVVLRQHSUHQGHYDDOWUHVuDWWR
GHOO·DOOHJDWR´FURQRSURJUDPPDGHOOHDWWLYLWjGLUD]LRQDOL]]D]LRQHHGHIILFLHQWDPHQWRFRQL












GL DOFXQH VRFLHWj SDUWHFLSDWHµ ULQYLDQGRSHU O·HVLWRGHOOD YHULILFDGHLGHELWL H FUHGLWL
UHFLSURFLDOODUHOD]LRQHGHOO
RUJDQRGLUHYLVLRQHDOOHJDWDDOUHQGLFRQWR




SUHYLVWR LQFDVVR GL HXUR  POQ OH UHOD]LRQL GL VWLPD H[ DUW  FF GHOOH
VRFLHWjFKHDQGUDQQRDFRVWLWXLUH ODKROGLQJHYHQLYDULSURSRVWD ODULFKLHVWDJLj
DYDQ]DWD LQ SUHFHGHQ]D GHOOD &RPPLVVLRQH GL XQ SURVSHWWR VXL ULVSDUPL GHOOD
VSHVDSHUVHUYL]LHJRYHUQDQFHGHOOHVRFLHWjSDUWHFLSDWHQRQDQFRUDGRFXPHQWDWL
QpSXQWXDOPHQWHHVSOLFLWDWL,QILQHYHQLYDFKLHVWRXQDJJLRUQDPHQWRVXOOHPLVXUH
DGRWWDWH SHU  7HUPH GL $JQDQR VSD DQFKH LQ FRQVLGHUD]LRQH GHOOH HFFHVVLYH
SHUGLWHUHJLVWUDWH
6L LQYLWDYD LQILQH O·(QWH D SUHVHQWDUH XQD TXDQWLILFD]LRQH FRPSOHVVLYD GHOOH




SRVVLELOLWjGL RWWHQHUHXQ LQFDVVRGL½POQGDOOD YHQGLWDGLD]LHQGH VL ULIHULVFHDOOHTXRWH
PLQRULWDULHGLDOFXQHVRFLHWjSDUWHFLSDWHHQRQFRPHHUURQHDPHQWHULSRUWDWRQHOODUHOD]LRQHSURW
Q3*GHOORVFRUVRPHVHGLJLXJQRGHOODKROGLQJVWHVVDµDOOHJDYDUHOD]LRQL
GL VWLPD GHO  GLFHPEUH  GL $10 VSD H 0HWURQDSROL VSD SHU LO
FRQIHULPHQWRGHOOHORURTXRWHVRFLHWDULHDOOD1DSROLSDUNVUORUD1DSROL+ROGLQJ
VUOHLOEXVLQHVVSODQGL$10VSDVRFLHWjLQFRUSRUDQWHGL0HWURQDSROLVSD,Q
UHOD]LRQH D 7HUPH GL $JQDQR VSD FKH SHU DPPLVVLRQH GHOOR VWHVVR &RPXQH
´UHDOL]]D ULFDYL LQVXIILFLHQWL D FRSULUH L UHODWLYL FRVWL GL JHVWLRQHµ H FKH YHGH LQ FDVVD











GHOOD IDVH UHFHVVLYD GHOO
HFRQRPLD GL VHWWRUH ,O &RPXQH UDSSUHVHQWDYD FKH GL
IURQWHDOO·LPSRVVLELOLWjGLYHQGHUH7HUPHGL$JQDQRVSDHUDVWDWRSXEEOLFDWRXQ







DUFR WHPSRUDOH GHL SULPL GLHFL DQQL GL JHVWLRQH SHU XQ
DPPRQWDUHQRQLQIHULRUHDPOQGLHXURDFTXLVL]LRQHGLWXWWRLOSHUVRQDOHLQ
VHUYL]LR GLULWWR GL SUHOD]LRQH VXOO
DFTXLVWR GHO  GHO FDSLWDOH VRFLDOH ,O
&RPXQHVSHFLILFDYDFKHWDOHSURFHGXUDGLJDUDVLHUDULYHODWDLQIUXWWXRVDHGHUDLQ
FRUVRXQVHFRQGRHVSHULPHQWRFRQFRQGL]LRQLPLJOLRUDWLYH
,Q UHOD]LRQH DOOD ULFKLHVWD GL FKLDULPHQWL VXOOH SHUGLWH UHJLVWUDWH GDOOH VRFLHWj
SDUWHFLSDWH QHJOL XOWLPL DQQL O
DPPLQLVWUD]LRQHGLFKLDUDYDGL QRQ DYHU DGRWWDWR
DOFXQSURYYHGLPHQWRDPPLQLVWUDWLYRSHULOORURULSLDQRDYHQGRRSWDWRSHUXQD
GLPLQX]LRQHGHOSDWULPRQLRQHWWRGHOOHVWHVVHDQFKHVHSRLHYLGHQ]LDYDGLDYHU
FRPXQTXH SUHYLVWR VRPPH SHU HYHQWXDOL ULFDSLWDOL]]D]LRQL GL WDOL VRFLHWj
DOO·LQWHUQR GHO SLDQR QHOO·DPELWR GHL FRPSOHVVLYL HXUR  POQ GHVWLQDWL DO
ULFRQRVFLPHQWRGHLGHELWLIXRULELODQFLRHGHOOHSDVVLYLWjSRWHQ]LDOL
&RQ RUGLQDQ]D SUHVLGHQ]LDOH Q  GL GHIHULPHQWR H FRQYRFD]LRQH
DOO·DGXQDQ]D SXEEOLFD GHO  VL FKLHGHYD DOO·(QWH GL VSHFLILFDUH TXDOL
IRVVHUR OH VRFLHWj RJJHWWR GL GLVPLVVLRQH GDO PRPHQWR FKH LO &RPXQH DYHYD
SUHFLVDWR FKH O·LQFDVVR GHL POQ GL HXUR SUHYLVWR QHO SLDQR D FRSHUWXUD GHO
GLVDYDQ]RVLULIHULYDDOODYHQGLWDGL´TXRWHPLQRULWDULHGLDOFXQHVRFLHWjSDUWHFLSDWHµ
,O&ROOHJLR LQROWUH FKLHGHYDDO&RPXQHGL TXDQWLILFDUH OHSRWHQ]LDOL SHUGLWH
GD SDUWHFLSDWH DYHQGR FRQVWDWDWR O·DVVHQ]D GL DOFXQD HYLGHQ]D FRQWDELOH QHO
FRUVRGHOO·DWWLYLWj LVWUXWWRULDFRQOD&RPPLVVLRQH6LULOHYDYDXQDLQFRHUHQ]DWUD











DOOH SRWHQ]LDOL SHUGLWH GD SDUWHFLSDWH QRQRVWDQWH LO &RPXQH DYHYD LQGLYLGXDWD
TXHVW·XOWLPDFRPHYRFHGHVWLQDWDDGDFFRJOLHUH WDOLSHUGLWH6HFRQGDULDPHQWH LO
&ROOHJLRVROOHYDYDGXEEL VXOODFDSLHQ]DGHOOD VXGGHWWDYRFH´GHELWL IXRUL ELODQFLR H
SDVVLYLWj SRWHQ]LDOLµ SDUL D  POQ GL HXUR LQ TXDQWR OH SHUGLWH GHOOH VROH
SDUWHFLSDWHDOGHOO·XOWLPRTXLQTXHQQLRULVXOWDYDQRLQPHGLDSDULDHXUR









VXOOD SRVVLELOLWjGL UHDOL]]DUHXQ LQFDVVRGL HXURPOQGDOODYHQGLWDGL ´TXRWH
PLQRULWDULH GL DOFXQH VRFLHWj SDUWHFLSDWHµ LO &RPXQH SUHFLVDYD  FKH LO SLDQR GL
UD]LRQDOL]]D]LRQHGHOOHVWHVVHSUHYHGHYDXQDIDVHGLULVWUXWWXUD]LRQHLQSDUWHJLj
UHDOL]]DWD FRQ WUDVIRUPD]LRQL VRFLHWDULH FRVWLWX]LRQH GHOOD KROGLQJ IXVLRQL
VRFLHWDULH 0HWURQDSROL LQ $10 H FHVVLRQL GL UDPL RSHUDWLYL 1DSROLSDUN LQ
$10(OSLVLQ1DSROL6HUYL]LQRQFKpODOLTXLGD]LRQHGLDOWUHVRFLHWj6LUHQDHG
LOGHILQLWLYR ULDVVHWWRPHGLDQWH WUDVIHULPHQWR LQSURSULHWjGHO FDSLWDOHVRFLDOHGL
DOFXQH SDUWHFLSD]LRQL FRPXQDOL DOOD 1DSROL +ROGLQJ FKH QHO IUDWWHPSR VWDYD
DVVXPHQGR OD ILVLRQRPLD GL XQD KROGLQJ ILQDQ]LDULD SXUD GL FRQWUROOR GHOOH
VRFLHWj GHO JUXSSR $10 SHU OD JHVWLRQH GHO 73/ LQWHJUDWR JLj GL SURSULHWj
GHOOD FDSRJUXSSR 7HUPH GL $JQDQR $VLD &$$1 1DSROL 6HUYL]L 0RVWUD
G
2OWUHPDUHH%DJQROL)XWXUD
,O FRPXQH UDSSUHVHQWDYD LQROWUH FKH GHO VXGGHWWR JUXSSR HUD SUHYLVWD QHO















,Q UHOD]LRQH DOOD ULFKLHVWDGL TXDQWLILFD]LRQHGHOOH SRWHQ]LDOL SHUGLWH GD SDUWH




















3HU TXDQWR FRQFHUQH LQYHFH OD YHULILFD GHL FUHGLWL H GHL GHELWL UHFLSURFL WUD
(QWHHOHVRFLHWjSDUWHFLSDWHLO&RPXQHHYLGHQ]LDYDFKH´qLQFRUVRXQDULFRJQL]LRQH
FRPSOHVVLYD GHL FRQWUDWWL H GHL UDSSRUWL FKH JOL RUJDQLVPL SDUWHFLSDWL KDQQR LQ HVVHUH FRQ LO
&RPXQHGL1DSROLDO ILQHGHILQLUH OD UHGD]LRQHGHOODQRWD LQIRUPDWLYD LQWURGRWWDGDOFLWDWR
DUW  FR  GHO '/  SHU OD YHULILFD GHOOD UHFLSURFLWj GHL FUHGLWL H GHL GHELWL
/
DQDOLVL FRQGRWWD VX  RUJDQLVPL SDUWHFLSDWL HG HVWHVD VX XQ DUFR WHPSRUDOH GL FLUFD XQ
GHFHQQLR SUHVHQWD XQ HOHYDWR JUDGR GL FRPSOHVVLWj FKH QRQKD FRQVHQWLWRDQFRUD GL GHILQLUH H
FKLDULUH LQ FRQWUDGGLWWRULR FRQ JOL RUJDQLVPL OH UHFLSURFKH SRVL]LRQL GHILQHQGR O
HVDWWR
DPPRQWDUH GHOOH SDUWLWH FUHGLWRULH HR GHELWRULH ULVDOHQWL QHO WHPSR6H DOO
HVLWR GHO FRQIURQWR
VFDWXULUj XQ GHELWR XOWHULRUH GHOO
$PPLQLVWUD]LRQH QHL FRQIURQWL GHJOL RUJDQLVPL SDUWHFLSDWL












/H FULWLFLWj LQGLYLGXDWH GDOOD 6H]LRQH ULJXDUGDQR DOFXQL DVSHWWL GL VHJXLWR
ULSRUWDWL ,O QXRYR DVVHWWR VRFLHWDULR FRVu FRPH SURVSHWWDWR GHO &RPXQH GL
1DSROLULVXOWDFRVWLWXLWRGDXQDKROGLQJILQDQ]LDULD1DSROL+ROGLQJVUORYYHUROD
H[1DSROLSDUN VSDGHOODTXDOH IDUDQQRSDUWH$10VRJJHWWRXQLFRJHVWRUHGHO
73/ LQFRUSRUDQWH 0HWURQDSROL 6SD H XQ UDPR G·D]LHQGD RSHUDWLYR GL
1DSROLSDUN VSD ROWUH D 7HUPH GL $JQDQR VSD $VLD VSD &$$1 VSD 1DSROL
6HUYL]L VSD0RVWUDG
2OWUHPDUHVSD H%DJQROL)XWXUDVSD5LVXOWDDOWUHVuFKH LO
&RPXQH LQWHQGH ULFDYDUH POQ HXUR GHVWLQDWL D ULSLDQDUH LO GLVDYDQ]R GDOOD
FROORFD]LRQHVXOPHUFDWRPHGLDQWHSURFHGXUHDGHYLGHQ]DSXEEOLFDGHOGHO
FDSLWDOH VRFLDOH GL $10 H GL 1DSROL 6HUYL]L TXHVW·XOWLPDPDLPHQ]LRQDWD GDO
&RPXQHQHOOH SUHFHGHQWLPHPRULH /D ULFRVWUX]LRQH GL WDOH DVVHWWR GHO JUXSSR
VRFLHWDULRKDSUHVHQWDWRSHUTXHVWD6H]LRQHQRWHYROLGLIILFROWjDFDXVDGLULVSRVWH





0HWURQDSROL 6S$ H 1DSROLSDUN VUO 'DOO·DQDOLVL GHOOR VWHVVR VL RVVHUYD FKH
TXHVWDRSHUD]LRQH GL DJJUHJD]LRQH ULJXDUGD VRFLHWj FKH VXO WRWDOH GHOOH SHUGLWH
GHOO·XOWLPR TXLQTXHQQLR GHJOL RUJDQLVPL SDUWHFLSDWH DO  GDO &RPXQH GL





6SD H LQ PDQLHUD FRVWDQWH QHO TXLQTXHQQLR GD 1DSROL VRFLDOH H 7HUPH GL
$JQDQR 6SD 'DO %XVLQHVV 3ODQ WUDVPHVVR HPHUJH LQROWUH FKH OD 1HZ










 XWLOL G·HVHUFL]L H XQ LQGLFH GL UHGGLWLYLWj GHO FDSLWDOH SURSULR 52(
GHFUHVFHQWL UDJJLXQJHQGR LO VXR PDVVLPR YDORUH  SHU O·DSSXQWR QHO  8Q
52(FKHGHFUHVFHGDODOUHQGHGLVFXWLELOH O·DSSHWLELOLWjVXOPHUFDWR
GHOOD1HZ&RPSDQ\6DUHEEHDQFKHULVXOWDWRXWLOHDOILQHGLXQDYDOXWD]LRQHSL














ƉƌŽƐƉĞƚƚŝĐŽ ĚĞůůĂ EĞǁŽ ;&ƵƐŝŽŶĞ ED ĞDĞƚƌŽŶĂƉŽůŝͿ ĞƐƚƌĂƚƚŝ ĚĂů WŝĂŶŽ /ŶĚƵƐƚƌŝĂůĞ dW> ;/Ŷ
ŵŝůŝŽŵŝͿ

ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ ϮϬϮϮ
WĂƚƌŝŵŽŶŝ
ŽŶĞƚƚŽ
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GHULYD LQGLVFXWLELOPHQWH OD VWRULFD LQFDSDFLWj GHO &RPXQH GL FROORFDUH VXO
PHUFDWR OD VRFLHWj 7HUPH GL $JQDQR 6S$ QRQRVWDQWH VLD VWDWD LQ SDVVDWR
RJJHWWRGLFRQWLQXLLQYHVWLPHQWLSHUPLJOLRUDUQHJOLDVVHWFRPSOHVVLYDPHQWHSDUL
D FLUFD  HXUR GDO  WUD FRSHUWXUD SHUGLWH H DXPHQWL GL
FDSLWDOHHUHQGHUODSLDSSHWLELOHVXOPHUFDWR4XHVWD6H]LRQHRVVHUYDFKHQRQVL
qDQFRUDWURYDWRXQDFTXLUHQWHDIILWWXDULRSHU7HUPHGL$JQDQRVSDQRQRVWDQWH
L FRQWLQXL H FRVSLFXL LQYHVWLPHQWL H LO IDWWR FKH OD VRFLHWj RSHUL LQ XQ VHWWRUH
WHUPH FRQYHQ]LRQDWH FRQ OD$6/  63$ WHUPDOH +RWHO GHOOH WHUPH  SLVFLQH
DOO
DSHUWR H SDUFR WHUPDOH SRWHQ]LDOPHQWH SL DSSHWLELOH SHU JOL RSHUDWRUL









XQ·DQDOLVL GHOPHUFDWR WHUPDOH H D WHQWDWLYL GL  YHQGLWD QRQ VXSSRUWDWL GD XQD
HIILFLHQWHHHIILFDFHSURJUDPPD]LRQHQpGDGDWLGLPHUFDWRVLPDQLIHVWHUDQQRLQ
PLVXUD DQFRUD SL FRQVLVWHQWH QHOO·DPELWR GHO WUDVSRUWR SXEEOLFR ORFDOH FKH q
QRWRULDPHQWH LQ GLIILFROWj DQFKH DYXWR ULJXDUGR DOOH SHFXOLDUL FDUDWWHULVWLFKH
WHUULWRULDOLDPELHQWDOLHJHVWLRQDOLQHOOHTXDOLO·RSHUD]LRQHqGHVWLQDWDDUHDOL]]DUVL










XQD HYHQWXDOH GRPDQGD GL LQYHVWLPHQWR LQ VRFLHWj D SDUWHFLSD]LRQL SXEEOLFD
RSHUDQWH QHO VHWWRUH GHL VHUYL]L SXEEOLFL ORFDOL QRQ SXz FKH FRQIHUPDUH OH




GL VWLPD H[ DUW  FF UHGDWWD GD XQ FROOHJLR SHULWDOH H ILQDOL]]DWD DOOD
YDOXWD]LRQHGHOFRQIHULPHQWR LQQDWXUDGHOOHTXRWHD WRWDOHSDUWHFLSD]LRQHGHOOD
$10 6SD GD SDUWH GHO &RPXQH GL 1DSROL LQ 1DSROLSDUN VUO DOOHJDWD DO
YHUEDOH G·DVVHPEOHD GHOOD 1DSROLSDUN VUO GHO  'DOOD VXGGHWWD
UHOD]LRQH GL VWLPD ULVXOWD LQIDWWL FKH OD $10 D IURQWH GL XQ FDSLWDOH QHWWR
FRQWDELOHDOGLPOQGLHXURULVXOWDVWLPDWDLQFLUFDPOQ
GLHXURYDOHDGLUHFKHODVXGGHWWDVRFLHWjYLHQHVWLPDWDSHUXQYDORUHLQIHULRUH
DO GHO VXRSDWULPRQLRQHWWR FRQWDELOH 6LRVVHUYD DOWUHVu FRPHXQD VWLPD
SRVL]LRQDWDIRUWHPHQWHDOGLVRWWRGHOYDORUHFRQWDELOHGHQRWDFDSDFLWjUHGGLWXDOL
IXWXUH GHO FRPSOHVVR D]LHQGDOH PROWR EDVVH VH QRQ DGGLULWWXUD QHJDWLYH
9LFHYHUVD0HWURQDSROLDIURQWHGLXQFDSLWDOHQHWWRGLPOQGLHXURYLHQH
VWLPDWD LQ  0OQ GL HXUR LQGLFDWLYD GL XQD IXWXUD FDSDFLWj UHGGLWXDOH






YRORQWj GHOO·(QWH GL QDVFRQGHUH OH FRQVLVWHQWL SHUGLWH GHO SDWULPRQLR QHWWR











1XOOD ULVXOWD SHU OD 6RFLHWj 1DSROL 6HUYL]L SHU OD TXDOH VROR FRQ OD QRWD
LOOXVWUDWLYD GHO  LO &RPXQH KD PDQLIHVWDWR O·LQWHQ]LRQH GL YROHUOD
FROORFDUH VXO PHUFDWR XQLWDPHQWH DOOD VRFLHWj $10 6S$ 3HUWDQWR LQ
ULIHULPHQWR DOOD VWHVVD QRQ q SRVVLELOH HIIHWWXDUH DOFXQD YDOXWD]LRQH VXOOD
IDWWLELOLWjGHOO·RSHUD]LRQH
,Q FRQFOXVLRQH OD QRQ FRPSOHWH]]D H OD FRQIXVLRQH GHOOH LQIRUPD]LRQL
PRVWUDWDGDO&RPXQHQHO FRUVRGHOO·LQWHUD DWWLYLWj LVWUXWWRULD VXXQDGHOOH OHYH
FUXFLDOL GHOOH PLVXUH GL ULVDQDPHQWR UD]LRQDOL]]D]LRQH H ULVWUXWWXUD]LRQH GHOOH
VRFLHWjSDUWHFLSDWHJHQHUDGXEEL FLUFD ODSUHVHQ]DGLXQDFRQVDSHYROHQRQFKp
VLVWHPDWLFDDWWLYLWjGLSLDQLILFD]LRQHGHOODSROLWLFDGLLQWHUYHQWLGDDWWXDUHIHUPR











LO IUXWWR GL XQD DFFXUDWD QRQFKp FRQVDSHYROH DWWLYLWj GL SLDQLILFD]LRQH H QRQ
ODVFLDWHDVFHOWHLPSURYYLVDWH
/·$PPLQLVWUD]LRQH QRQRVWDQWH OH ULFKLHVWH GHOOD &RPPLVVLRQH H GL TXHVWD
6H]LRQH QRQ  IRUQLVFH DOFXQD GRFXPHQWDWD TXDQWLILFD]LRQH GHL ULIOHVVL SRVLWLYL
VXJOLHTXLOLEULFRPSOHVVLYLGHOELODQFLRGHO&RPXQHLSRWL]]DELOLGDOODSURVSHWWDWD
DWWLYLWj GL ULVWUXWWXUD]LRQH GHO FRPSOHVVR VRFLHWDULR 6XOO·DUJRPHQWR O·(QWH LQ









DIIHUPD]LRQL SDUODQGR GL ´ULVSDUPL IRUWL H LPSRUWDQWLµ FKH GHULYHUDQQR GDO
FRQVROLGDWR ILVFDOH LQIUDJUXSSR FRQ FRQVHJXHQWH ULGX]LRQH GL LPSRVWH SHU 
POQGLHXURDQQXLHGDOO·,YDLQIUDJUXSSR
,Q UHOD]LRQH DOOD ULFKLHVWDGL TXDQWLILFD]LRQHGHOOH SRWHQ]LDOL SHUGLWH GD SDUWH
GHOOH SDUWHFLSDWH QRQ SUHYLVWH QHO 3LDQR RULJLQDULR Qp LQ TXHOOR DJJLRUQDWR D
OXJOLR VFRUVR TXHVWR 6H]LRQH ULOHYD FKH LO &RPXQH QRQRVWDQWH OH ULSHWXWH
ULFKLHVWHQRQqVWDWRLQJUDGRGLIRUPXODUHQHPPHQRLQYLDDSSURVVLPDWLYDGHOOH
VWLPH ,O &RPXQH VL q OLPLWDWR D FRQIHUPDUH FKH ´OH HYHQWXDOL ULFDSLWDOL]]D]LRQL
WURYHUDQQR FRSHUWXUD QHL   PLOLRQL GL HXUR SUHYLVWL SHU LO ULFRQRVFLPHQWR GHOOH SDVVLYLWj
SRWHQ]LDOLµ RYYHUR QHOO·DPELWR GHO SLDQR DOOD YRFH GHVWLQDWD DG DFFRJOLHUH
FRPSOHVVLYDPHQWH SHU XQ LPSRUWR  SDUL D POQ GL HXUR VLD L GHELWL IXRUL
ELODQFLRGD ULFRQRVFHUHFKHXQQRQGHILQLWRDPPRQWDUHGLSDVVLYLWjSRWHQ]LDOL
/DQRQTXDQWLILFD]LRQHGDSDUWHGHOO·(QWHGLWDOLSHUGLWHQRQFRQVHQWHGLYDOXWDUH
OD FRQJUXLWj H FRQVHJXHQWH DWWHQGLELOLWj GHOOD SUHYLVLRQH GHL  POQ GL HXUR
























6RFLHWj SDUW     
$QP6S$  ǦʹǤͺͻͻǤͺͲʹǡͲͲ ͹ʹͺǤͳ͹ͻǡͲͲ Ǧ͹ͶͲǤͲʹͲ ǦͻǤ͸ʹ͹Ǥ͵͸ͺ ǤǤ
$ULQ6S$  ͶǤ͸Ͳ͸Ǥ͸ͺͻǡͲͲ ʹǤ͸ʹͷǤͷͳ͸ǡͲͲ ͵ǤͻͲͺǤ͸ͷ͹ǡͲͲ ʹǤͲ͵͵ǤͲ͸͹ ǤǤ
$VLD6S$  ǦͶͷǤ͹ʹ͹ǤʹͶͳǡͲͲ ǦͳͺǤͳͻ͸Ǥ͵͹ͻǡͲͲ ʹͲͺǤͻͳͺǡͲͲ ǦʹͳǤͲʹͲǤͷ͹ͺ ǦʹͲǤͷͷͺǤͶͶͲ
(OSLV6UO  ʹͲʹǤ͹ͳͺǡͲͲ ʹʹʹǤ͹ͷͶǡͲͲ Ǧ͹ͷͳǤͺͳͲǡͲͲ ǦͳǤ͹͸ͲǤͶʹͲ 
0HWURQDSROL6S$  ͺ͸ʹǤͺͻͲǡͲͲ ʹͻ͵Ǥͷ͸ʹǡͲͲ ǦͶǤͺͻ͵ǤͺͺͻǡͲͲ ǦͳǤ͹ͻͲǤ͵ʹͷ ʹǤͺ͹ͶǤͻͳ͵
1DSROL6HUYL]L6S$  ͵Ǥ͸ͻ͸ǤͶͻͳǡͲͲ ͵͹ͻǤʹ͸͸ǡͲͲ ͳͲǤ͹͸ͶǡͲͲ Ǧ͸Ǥ͸ͳ͹ǤʹͶ͹ ͳͶǤ͹ͶͶ
1DSROL6RFLDOH6S$  Ǧ͵ͳͺǤ͵͸ͷǡͲͲ Ǧ͵ʹ͹Ǥ͵͹ʹǡͲͲ ǦͶ͸ͶǤ͵͸ͶǡͲͲ ǦͳǤͺ͸ͲǤͶʹͻ ͳͺǤͳͻ͹
1DSROLSDUN6UO  Ͷ͸ͳǤͻͲ͸ǡͲͲ ͳͷ͸ǤͶ͸ͶǡͲͲ ͻͺǤͳ͵ͳǡͲͲ ͳͻͲǤͳͻͲ ͳͳͷǤͷͶʹ
7HUPHGL$JQDQR6S$  ǦͳǤͳͺͺǤͷ͸͵ǡͲͲ Ǧͻͺ͵Ǥͺͺ͹ǡͲͲ Ǧ͵Ǥ͹͹ʹǤͶ͹ͳǡͲͲ Ǧ͵ǤͳͲͳǤʹʹʹ ǦʹǤͻͳͳǤ͸ͳͷ
  ǦͶͲǤ͵Ͳ͵Ǥʹ͹͹ǡͲͲ ǦͳͷǤͳͲͳǤͺͻ͹ǡͲͲ Ͳϲ͘ϯϵϲ͘Ϭϴϰ Ͳϰϯ͘ϱϱϰ͘ϯϯϮ ͲϮϬ͘ϰϰϲ͘ϲϱϵ
%DJQROLILWXUD6S$  ǦͶǤͳͳͶǤͶͲʹǡͲͲ ǦͶǤͷʹͶǤͶ͸͸ǡͲͲ ǦͳͲǤʹ͹͹Ǥ͹͵͹ǡͲͲ ʹǤͲ͸͹ǤͲʹͶ ͺǤʹͳ͹Ǥͳͺ͹
6WRj6&S$  ͹ǤͶͲͻǡͲͲ ͳ͵ǤͺͳʹǡͲͲ Ͷ͸ǤͺͳͻǡͲͲ Ǧ͵ͷ͵Ǥͻͳͳ ǦͶ͸ʹǤͶͷ͸
&DDQ6&S$  Ǧ͵ǤͺͶʹǤͺͲͳǡͲͲ Ǧ͵Ǥͺͻ͹Ǥͷ͸ͻǡͲͲ ǦͶǤ͸ͷʹǤͲͳͶǡͲͲ ǦͶǤͷ͵͸Ǥͺ͸ͺ ǦͳǤͻ͸͹Ǥ͵͹Ͷ
0RVWUDG¶2OWUHPDUH6S$  Ǧ͹ͷͳǤͶ͵͹ǡͲͲ ǦͻͷͶǤ͹ʹͲǡͲͲ ǦͻͷʹǤͻ͸ʹǡͲͲ Ǧ͵ǤͺͶͺǤʹ͹ͳ ǦͷǤ͵Ͳ͵Ǥ͸Ͳͳ
6LUHQD6&S$  ǦͳͺͶǤͺͶ͸ǡͲͲ Ǧ͵ͻͳǤͷͶͶǡͲͲ Ǧʹͺ͸Ǥ͸ͶͳǡͲͲ Ǧʹ͸ʹǤͳʹ͸ ǤǤ
  ǦͺǤͺͺ͸ǤͲ͹͹ǡͲͲ ǦͻǤ͹ͷͶǤͶͺ͹ǡͲͲ
Ǧ
ͳ͸ǤͳʹʹǤͷ͵ͷǡͲͲ Ͳϲ͘ϵϯϰ͘ϭϱϮ ϰϴϯ͘ϳϱϲ
$QHD  ͳ͸Ǥ͸Ͳ͸ǡͲͲ ͶʹǤͷͺ͵ǡͲͲ ʹǤʹͻʹǡͲͲ ǤǤ ǤǤ
1DXVLFDD6&S$  Ͳ Ͳ Ǧʹ͹ͶǤͺ͹ͲǡͲͲ ǤǤ ǤǤ
*HVDF6S$  ͷǤͷ͹ͳǤʹͺ͵ǡͲͲ ͶǤͻͻ͵Ǥͻ͸ͲǡͲͲ ͹Ǥ͸ͳͳǤʹ͹ͻǡͲͲ ǤǤ ǤǤ
1DSROL2ULHQWDOH6&S$  Ͳ Ͳ Ǧ͵ͺͳ ǤǤ ǤǤ
  ͷǤͷͺ͹ǤͺͺͻǡͲͲ ͷǤͲ͵͸ǤͷͶ͵ǡͲͲ ͹Ǥ͵͵ͺǤ͵ʹͲǡͲͲ  
)RQWHULHODERUD]LRQHXIILFLRGHOFRQWUROORGHOOD&RUWHFRQWL

/·LPSRUWR FRPSOHVVLYR GHL  POQ GL HXUR SUHYLVWL QHOO·DUFR GHO GHFHQQLR
ULVXOWHUHEEH TXLQGL DVVRUELWR SHU LO  FLUFD GDOOH SHUGLWH GHOOH VRFLHWj
SDUWHFLSDWH /D PRWLYD]LRQH DGRWWD GDO &RPXQH SHU JLXVWLILFDUH OD FDSLHQ]D
GHOO·DPPRQWDUH GHOOD YRFH GHL  POQ GL HXUR DWWUDYHUVR OD ´ULPRGXOD]LRQH
GHOO
DPPRQWDUH GHL GHELWL IXRUL ELODQFLR FRQVHJXHQWH DOOD PLQRUH LQFLGHQ]D GHL GHELWL FKH
VDUDQQR ULFRQRVFLXWL DL VHQVL GHOO
DUW  FRPPD  OHWW D GHO 78(/ D VHJXLWR GHOOD
YHORFL]]D]LRQHGHLSDJDPHQWLDLIRUQLWRULHDOOHLPSUHVHHSHUODGHILQL]LRQHGHOOHYHUWHQ]HLQYLD









SHUGLWH GD VRFLHWj SDUWHFLSDWH ,QIDWWL OD PDQFDWD SUHYLVLRQH GL ULGX]LRQH
GHOO·DPPRQWDUH GHL GHELWL IXRUL ELODQFLR SHU HIIHWWR GL YHORFL]]D]LRQH GHL
SDJDPHQWL DL IRUQLWRUL LQ DJJLXQWD DOODPDQFDWD TXDQWLILFD]LRQH GHOOH SDVVLYLWj
QRQ FRQVHQWH GL YDOXWDUH SRVLWLYDPHQWH OD YRFH GHL  POQ HXUR ULWHQXWD
SHUWDQWRLQVXIILFLHQWH
3XUFRQWHVWDQGR ODVWLPDGHOOHSHUGLWHHODERUDWDGDTXHVWD6H]LRQHVXOODEDVH







LO QRVWUR ELODQFLR SHU SRWHU ULFDSLWDOL]]DUH OD VRFLHWj«SHU WDOL VRFLHWj LQ FDVR VL SHUGLWH VL
SURFHGHUjFRQXQDULGX]LRQHGHOFDSLWDOHVRFLDOHµ
'·DIIHUPD]LRQH GHOO·DVVHVVRUH GLVFHQGRQR XQD VHULH GL FRQVLGHUD]LRQL /D
SULPDqFKHODVRFLHWj0RVWUDG·ROWUHPDUHQRQqSDUWHFLSDWDDOGDO&RPXQH
GL1DSROLPHQWUHOHRVVHUYD]LRQLGLTXHVWD6H]LRQHVXOOHSHUGLWHGLFLUFDPOQGL
HXUR DWWHQJRQR DOOH VRFLHWj D SDUWHFLSD]LRQH WRWDOLWDULD ,QROWUH YD FRQVLGHUDWR
FKH OD VFHOWDSURVSHWWDWDGDOO·$VVHVVRUHGL IDU IURQWHDOOHSHUGLWHG·HVHUFL]LRFRQ
XQD ULGX]LRQH GHO SDWULPRQLR QHWWR SXU QRQ GHWHUPLQDQGR DOFXQ ULIOHVVR VXO
ELODQFLR GHOO·(QWH FRPSRUWHUHEEH FRPXQTXH LO GHSDXSHUDPHQWR GL XQ
SDWULPRQLR SXEEOLFR ,Q XOWLPD DQDOLVL YD HYLGHQ]LDWR FKH OD FDSLHQ]D GL XQ
SDWULPRQLRQHWWRDVRVWHQHUHOHSHUGLWHG·HVHUFL]LRQRQSXzHOLPLQDUHODQHFHVVLWj
GHOO·(QWH GL LQGLUL]]DUH OH VFHOWH JHVWLRQDOL DOOD VDOYDJXDUGDUH GHO SDWULPRQLR GL
VRFLHWjDSDUWHFLSD]LRQHSXEEOLFD











,Q ULIHULPHQWR DOOD YHULILFD GHL GHELWL H FUHGLWL UHFLSURFL WUD (QWH H VRFLHWj
SDUWHFLSDWH ULFKLHVWL D QRUPD GHOO·DUW  FRPPD  GHO GHFUHWR OHJJH   OXJOLR
 Q  FRQYHUWLWR FRQPRGLILFD]LRQL GDOOD OHJJH  DJRVWR  Q VL
HYLGHQ]LD FKH OD WDEHOOD DOOHJDWD DOOD UHOD]LRQH GHOO·2UJDQR GL UHYLVLRQH DO




 FLWDWR REEOLJD L FRPXQL D GHFRUUHUH GDOO·HVHUFL]LR  DG DOOHJDUH DO
UHQGLFRQWRGHOODJHVWLRQHXQDQRWDLQIRUPDWLYDFRQWHQHQWHODYHULILFDGHLFUHGLWL
HGHELWLUHFLSURFLWUDO·(QWHHOHVRFLHWjSDUWHFLSDWHDVVHYHUDWDGDLULVSHWWLYLRUJDQL
GL UHYLVLRQHFKHHYLGHQ]L DQDOLWLFDPHQWHHYHQWXDOLGLVFRUGDQ]HHIRUQHQGRQH OD
PRWLYD]LRQH LQPRGR FKH O·(QWHSRVVD DGRWWDUH VHQ]D LQGXJLR LSURYYHGLPHQWL









GHL 5HYLVRUL GHL &RQWL QRQ KD SRWXWR DVVHYHUDUH LO SURVSHWWR LQ TXHVWLRQH H QRQ KD SRWXWR
HYLGHQ]LDUHHYHQWXDOLGLVFRUGDQ]H3HUWDQWRVLLQYLWDO·(QWHDGDGRWWDUHDGHJXDWLSURYYHGLPHQWL
QHL FRQIURQWL GHOOH VRFLHWj SDUWHFLSDWH LQDGHPSLHQWL H D VROOHFLWDUH O·LPPHGLDWR LQYLR GHOOD
















,QILQH SHU TXDQWR DWWLHQH OD VRFLHWj 7HUPH GL $JQDQR 6L RVVHUYD FKH
O·DPPLQLVWUD]LRQH GRSR DYHU FRQVWDWDWR O·HVLWR QHJDWLYR GHL YDUL  WHQWDWLYL GL
DOLHQD]LRQHGL7HUPHGL$JQDQRKDLQWUDSUHVRXQDQXRYDDWWLYLWjGLULODQFLRVXO
PHUFDWRSXEEOLFDQGRXQEDQGRGLJDUDLQWHUQD]LRQDOHSHUO·DIILWWRG·D]LHQGD9D
HYLGHQ]LDWRFKHDQFKH ODQXRYDSROLWLFDGLDIILWWRGL UDPRGLD]LHQGD LQWUDSUHVD
GDOO·HQWH QRQ KD DYXWR XQ ULVFRQWUR SRVLWLYR ,Q FRQFOXVLRQH QRQ SXz QRQ
ULOHYDUVLFKHODVWRULFDLQFDSDFLWjGHO&RPXQHGLFROORFDUHVXOPHUFDWRODVRFLHWj






























GHOOD 6(75$0   2VVHUYD]LRQL VXOOD FRQVLVWHQ]D GHOO·RIIHUWD H OD SROLWLFD












/·HVDPH GHOOD JHVWLRQH GHOOD 6HP 6HWUDP q VWDWD FRQGRWWD QHO TXDGUR GL
XQ·LQFKLHVWDQD]LRQDOH WUDJLXULVGL]LRQL &RUWHGHLFRQWLH&DPHUH UHJLRQDOLGHL
FRQWLULJXDUGRLWUDVSRUWLXUEDQLGLSDVVHJJHUL




SXEEOLFR '63 FRQYHQ]LRQH FKH OD OHJD DOOD FRPXQLWj XUEDQD GL /H 0DQV
0pWURSROH /00 GDO  DO  VRQR VWDWL HVDPLQDWL H QRQ ULFKLHGRQR
RVVHUYD]LRQLSDUWLFRODUL
,O VHUYL]LR RIIHUWR GDOOD 6(75$0 QHO TXDGUR GL TXHVWD '63 FKH VLD LQ
WHUPLQLGLUHWHGLSROLWLFDWDULIIDULDRGLTXDOLWjGHOVHUYL]LRqIRUWHPHQWHHYROXWR
GDO  VRWWR O·HIIHWWR GL SURYYHGLPHQWL QHFHVVDUL FKH VRQR FRPSDUVL
SURJUHVVLYDPHQWH PD VRSUDWWXWWR VRWWR O·HIIHWWR GL FDSRYROJLPHQWL GRYXWL WUD
O·DOWUR DOO·HVWHQVLRQH GHOOD UHWH GL WUDP DOOR VYLOXSSR GL XQD OLQHD EXV DG DOWR
OLYHOORGLVHUYL]LR%+16HLQILQHGDOOHPRGHGLWUDVSRUWRGHILQLWHGROFL!!
, SULPL ULVXOWDWL GHOOD 6(75$0 HVDPLQDWL GDOO·DQQR  DOO·DQQR 
SUHVHQWDQR XQ WDVVR GL FRSHUWXUD GHOOH VSHVH DWWUDYHUVR OH HQWUDWH FKH QRQ


































































 7UDVIHULUH JOL VSRVWDPHQWL LQ PDFFKLQD SULYDWD VXL WUDVSRUWL FROOHWWLYL H
DXPHQWDUH OD IUHTXHQ]D H OH HQWUDWH DWWUDYHUVR XQD UHWH SDUWLFRODUPHQWH
DWWUDWWLYD LQ WHUPLQL GL SROLWLFD GL FRPXQLFD]LRQH GL TXDOLWj GL VHUYL]LR H GL
SROLWLFDFRPPHUFLDOHSHUVWLPRODUHXQFDPELDPHQWRGLDELWXGLQLGHJOLDELWDQWL
 0LJOLRUDUH O·HTXLOLEULR ILQDQ]LDULR GHOOD UHWH WUDPLWH OD ULFHUFD GL JXDGDJQL GL
SURGXWWLYLWj O·DXPHQWR GHJOL LQWURLWL H VSHFLDOPHQWH GHO WDVVR GL FRSHUWXUD
GHOOHVSHVHFRQOHHQWUDWHFRPPHUFLDOL
*OLDQQXQFLGLDSSDOWLSXEEOLFLVRQRVWDWHSXEEOLFDWLDILQHFRQXQDGDWD
OLPLWH GL FDQGLGDWXUD ILVVDWD SHU LO  )HEEUDLR  6ROR OD 6(75$0 KD
UHJLVWUDWRXQ·RIIHUWDFKHOHqVWDWRFRQFHVVRULSURSRUUHSHULO*LXJQR,O
6HWWHPEUH  OD FRPPLVVLRQH GL GHOHJD GL VHUYL]LR SXEEOLFR KD HPHVVR XQ
DYYLVR IDYRUHYROH SHU O·DYYLR GHOOH WUDWWDWLYH FRQ OD 6(75$0$O WHUPLQH GL







,O SURJHWWR H JOL LPSHJQL GHOOD 6(75$0 SURSRQHYDQR  GL IDU HYROYHUH LO
SURJHWWRGLUHWHGHLWUDVSRUWLXUEDQLGXUDQWHLOFRQWUDWWR














GL WUDVSRUWR GXUDQWH XQR VWHVVR VSRVWDPHQWR LO SURJHWWR GHOOD 6(75$0
SURSRQHYD





 OD SUHGLOH]LRQH SHU OH PRGDOLWj GROFL!! ELFLFOHWWH FDU SRROLQJ FDU
VKDULQJSLHGLEXV
,QWHUPLQLGLDFFHVVLELOLWjLOSURJHWWRGHOOD6(75$0VXJJHULYD
 GL DVVLVWHUH /00 QHOOD FRQFH]LRQH H QHOOD PHVVD DSSXQWR GL XQR VFKHPD
GLUHWWLYRG·DFFHVVLELOLWj
 XQ ULQQRYDPHQWR GHO SDUFKHJJLR FKH VDUj FRQIRUPH DOOH QRUPH
UHJRODPHQWDULHDILQHFRQWUDWWR
/·RIIHUWD NLORPHWULFD SURSRVWD HUD EDVDWD VX FLUFD    FKLORPHWUL
SHUFRUVLRJQLDQQRVFRPSRVWLFRVuFRHPULSRUWDWLQHOODWDEHOODQ
,Q WHUPLQL GL IUHTXHQ]D OD 6(75$0 7DEHOOD Q  LQYHVWLYD VX XQD
IUHTXHQ]D GL  PLOLRQL GL YLDJJL SHU OD GXUDWD GHO FRQWUDWWR FLRq 
PLOLRQLGLYLDJJLDOO·DQQRLQPHGLD/·HYROX]LRQHSURLHWWDWDVXOSHULRGRHUDGL















,Q WHUPLQLGLSDUFKHJJLR O·RIIHUWDGHOOD6(75$0 ULFKLHGHYDXQGHSRVLWRGL
 YHLFROL SHU RJQL DQQR GHO FRQWUDWWR ULVSHWWR DL  GHO  FLRq XQD
GLPLQX]LRQHGHOSHU ODGXUDWDGHOFRQWUDWWRGDO DO4XHVWR
SDUFKHJJLR SURSRVWR VL VXGGLYLGHYD LQ  FRQYRJOL GL WUDP QRYH VQRGDELOL D
JDVROLRVQRGDELOLDJDVQDWXUDOH *19EXVDJDVROLREXV*19VHL




QXPHURGL DJHQWL GHO SHU OD GXUDWD GHO FRQWUDWWR JUD]LH DL JXDGDJQL GL
SURGXWWLYLWjUDJJLXQWLHSDVVDQGRGD(73QHOD(73QHO
6X TXHVWR WRWDOH LO QXPHUR GHJOL DXWLVWL VDUj XJXDOPHQWH ULGRWWR GHO  
SDVVDQGRGD(73QHODQHO
, JXDGDJQL GL SURGXWWLYLWj DWWHVL VDUDQQR UHDOL]]DWL GDOOD QRQ VRVWLWX]LRQH
GHOO·HWj SHQVLRQDELOH GDOOD ULRUJDQL]]D]LRQH GHO VHUYL]LR GDOO·DXPHQWR GHO
QXPHURGLNPSURGRWWLSHUFRQGXFHQWHGLGDNPDNP




 OD SUHVD LQ FRQVLGHUD]LRQH GHOO·LPSDWWR GHO VHUYL]LR VXOO·DPELHQWH
QRUPD,62















KDQGLFDS YHLFROL D JDVROLR HXUR FLQTXH VXEDSSDOWR GHL VHUYL]L VSHFLDOL FKH
IDYRULVFHLOULVSDUPLRVXOO·DFTXLVWRGLRWWRDXWREXV
,Q WHUPLQL FRPPHUFLDOL OD 6(75$0 RIIULYD XQD JDPPD GL WDULIIH






,Q WHUPLQL GL VSHVH GL JHVWLRQH HVFOXVL JOL LQYHVWLPHQWL PD LYL FRPSUHVR









JOL LPSHJQL FKLHVWL D/00SHU ODPHVVD LQRSHUDGHOSURJHWWRSUHVHQWDWRGDOOD
6(75$0 VL UHJJHYDQR VX 0½ GL FXL 0½ G·DFTXLVWR GLPDWHULDOH
URWDELOH SHU UHQGHUH DFFHVVLELOH LO GHSRVLWR /·HQRUPHPDQXWHQ]LRQH GHL WUDP

















GL ELFL SHU GHL QROHJJL GL OXQJD GD XQ PHVH D XQ DQQR R EUHYH GXUDWD DOOD
JLRUQDWD 3HU UHDOL]]DUOR OD 6(75$0 V
LPSHJQDYD DOO·DFTXLVWR GL  ELFL DO
FRVWR VWLPDWR GL   ½ LQYHVWLPHQWR D FDULFR GL /00 ,O FRVWR GL
IXQ]LRQDPHQWR GL WDOH VHUYL]LR HUD VWLPDWR D  N½ DO TXDOH q RSSRUWXQR
DJJLXQJHUH O·DPPRQWDUH GHL SDJDPHQWL DQQXDOL WHQHQGR FRQWR GHO




















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































UDJJLXQWL GD SDUWH GHOOD 6(75$0 QHO  OLQHD SHU OLQHD HVSUHVVL LQ
FKLORPHWULQXPHURGHOOHFRUVHHJLRUQLGLDWWLYLWj ,O WRWDOH GDXQD VRPPDGL
 NP$ TXHVWH FLIUH qQHFHVVDULR DJJLXQJHUH L VHUYL]L VFRODVWLFL DGDWWDWL
RJQLDQQRLQIXQ]LRQHGHLELVRJQLQRQDQFRUDUHVLQRWLDOODILUPDGHOOD'631HO
 FLQTXH FODXVROH DJJLXQWLYH HUDQR VWDWH ILUPDWH GDOO·HQWUDWD LQ YLJRUH GHOOD
FRQYHQ]LRQHGLFXLWUHKDQQRPRGLILFDWRODUHWH
1HOJOL LWLQHUDULGHOOH OLQHHHVRQRVWDWLPRGLILFDWL1HO OD
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)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH












,O FROOHJDPHQWRGHL FLQTXHQXRYL FRPXQLHQWUDWLQHOODFRPXQLWjXUEDQD LO







   
,QSURSULR   
1ROHJJLDWL   
7RWDOH   
)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH





























/D WDEHOOD VHJXHQWH GHOLQHD O·HYROX]LRQH GHL PH]]L XPDQL LPSLHJDWL GDOOD
6(75$0
7DEHOODQ²(YROX]LRQHGHLPH]]LXPDQL
6HUYL]LR    (YRO
6HUYLFHV    16
0DUNHWLQJ    
4XDGURGL    
$XWLVWLH    
,PSLHJDWL    16
0DQXWHQ]LRQH    
0DQXWHQ]LRQH    
7RWDOH    
)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH



































   
GHSRVLWRDXWREXV   
HWjPHGLD   
5pVDEXV   
HWjPHGLD   
0LQLEXV   
9/305   
HWjPHGLD   
5DPHVWUDPZD\   
HWjPHGLD   




















   
*DVROLR 
%XVVWDQGDUG   
%XVDUWLFRODWR   
$GLPHQVLRQH   
5pVDEXV   
305   
*19 
%XVVWDQGDUG   
%XVDUWLFRODWR   
7UDPZD\ 
5DPHV   
7RWDOHVWDQGDUG   
7RWDOHDUWLFRODWL   
7RWDOHD   





























/D SUHVHQ]D GL PDWHULDOL YHFFKL LQ VHQR DO GHSRVLWR GHOOD 6(75$0 q GD
FROOHJDUHDVSHVHGLPDQXWHQ]LRQHGHLYHLFROL







$L WHPSL GHOOD FRQFOXVLRQH GHO FRQWUDWWR GL '63 OD 6(75$0 VL HUD




VFRSR GL DXPHQWDUH L SURYHQWL FRPPHUFLDOL VHPSOLILFDQGRQH OD JDPPD H
UHQGHQGRODSLDOOHWWDQWH
/HFRQGL]LRQLDFFHWWDWHSHUO·DXPHQWRGHLSURYHQWLVRQROHVHJXHQWL





















 DYYLFLQDPHQWR SURJUHVVLYR GHOOH WDULIIH VFRODVWLFKH H VWXGHQWHVFKH SHU
IRQGHUOHLQXQDWDULIIDXQLFDJLRYDQL
 DYYLFLQDPHQWR SURJUHVVLYR GHOOD WDULIID YDOLGD SHU WXWWL H GHOOD WDULIID
ODYRUDWRULSHUIRQGHUOHDOXQJRWHUPLQHLQXQDWDULIIDXQLFDDGXOWL
, SULQFLSL DSSURYDWL SHU UDIIRU]DUH O·DWWUDWWLYLWj GHOOD JDPPD WDULIIDULD VRQR L
VHJXHQWL
 VWDELOL]]D]LRQHGHOSUH]]RGHOWLFNHWJLRUQDOLHUR
 DOODUJDPHQWR GHOOH SRVVLELOLWj G·XWLOL]]R GHO YHFFKLR WLFNHW IDPLJOLD
GLYHQWDWRWLFNHWWULE
 DEEDVVDPHQWR GD  ½ D WUH HXUR GHO WLFNHW 35!! FRQ XWLOL]]R
JLRUQDOLHURSLXWWRVWRFKHGLDQGDWDHULWRUQR
 FUHD]LRQH GHO 3DVV /LEHUWp XQ QXRYR WLWROR GHVWLQDWR DL YLDJJLDWRUL



















FRUULVSRQGH DOO·DXPHQWR DQQXDOH SUHYLVWR GDO FRQWUDWWR ,O SUH]]R GHO ELJOLHWWR







   (YROLQ  (YROLQ








    
$EERQDPH
QWLVFRODVWLFL








    
$EERQDPH
QWLVRFLDOL
    
$OWUL     
7RWDOH     
)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH










































)RQWH &KDPEUH UpJLRQDOH GHV FRPSWHV 3D\V GH /D ORLUH2EVHUYDWLRQV GpILQLWLYHV FRQFHUQDQW OD














/D 6(75$0 SUHVHQWD XQ WDVVR GL FRSHUWXUD FRUUHWWR FDOFRODWR
QHXWUDOL]]DQGROD WDVVDVXLVDODULSHUSRWHURWWHQHUHGHLUDSSRUWLFRPSDUDELOLVXL
WUHHVHUFL]LGHOOD'634XHVWRWDVVRFRUUHWWRQRQHYROYHLQPDQLHUDVLJQLILFDWLYD
,Q DVVHQ]DGL TXHVWD FRUUH]LRQH LO WDVVRGL FRSHUWXUD GLPLQXLVFHPHQWUH LO VXR
PLJOLRUDPHQWRHUDXQRGHJOLRELHWWLYLDQQXQFLDWLGHOOD'63
(·QHFHVVDULRYDOXWDUHXJXDOPHQWHFKHTXHVWRWDVVRGLFRSHUWXUDqFDOFRODWRLQ
UHOD]LRQH DL JXDGDJQLGL JHVWLRQH HVFOXVR FRQWULEXWL IRUIHWWDULPHQWUH LO*$57
UDJJUXSSDPHQWR GHOOH DXWRULWj UHVSRQVDELOL GHO WUDVSRUWR R LO PLQLVWHUR GHOOR




/·LQWHJUD]LRQHGL XQ·LQL]LDWLYDGL TXDOLWjGHO VHUYL]LRHUDXQRGHLSXQWLQXRYL
GHOOD FRQYHQ]LRQH GL GHOHJD]LRQH GL VHUYL]LR GHO  /H FRQGL]LRQL JHQHUDOL
VRQR GHOLQHDWH QHOOD FRQYHQ]LRQH DUWLFROR  H GRYHYDQR HVVHUH HVSRVWH




DOOHJDWL DO FRQWUDWWR GL '63 FKH DQQXQFLD XQ·LQFKLHVWD H OD PHVVD D SXQWR
SDUWHQDULDOHGLXQDOOHJDWRSLGHWWDJOLDWR















UHDOL]]DUH QHO  FKH GLYHQWHUj O·DQQR GL ULIHULPHQWR H XQ GL XQPHWRGR GL
PLVXUDDSSURSULDWR
,OUDSSRUWRDQQXDOHGHOGHOHJDWDULRGLFKLDUDGLFRQGXUUHXQ·LQFKLHVWDFKH
VDUHEEH VWDWD UHDOL]]DWD VX  FOLHQWL QHO PHVH GL DSULOH  H DQQXQFLD OD




/D OLVWD GL FULWHUL q OHJJHUPHQWH GLIIHUHQWH GD TXHOOD SUHVHQWDWD GDOOD
FRQYHQ]LRQH
 LFULWHULHGHOODFRQYHQ]LRQHULVSHWWRGHOQXPHURGLFRUVHHULVSHWWR
GHO SHUFRUVR QHOOD VXD LQWHJULWj !! VRQR VRVWLWXLWL GD XQ FULWHULR XQLFR 
UHDOL]]D]LRQHGHOOHFRUVH!!
 ,O FULWHULR  GHOOD FRQYHQ]LRQH  RVVHUYDQ]D GHOOH IHUPDWH !! QRQ
DSSDUHSL
,FULWHULUHODWLYLDOULVSHWWRGHJOLRUDULVRQRYDOXWDWLDSDUWLUHGDEDQFKHGDWLGHO




FRQWUDGGLWWRULD XQD VTXDGUD GL /00 H XQD VTXDGUD GHOOD 6(75$0 YDOXWDQR
XQD]RQDGLTXDUDQWDIHUPDWHVFHOWDDFDVRVXVHGLFLSXQWLGLFRQWUROOR
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)DPLJOLD,QIRUPD]LRQHYLDJJLDWRUL
 ,QIRGLVVHUYL]L  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 *XLGDGHJOLRUDUL     
 VLWRLQWHUQHW 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 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)DPLJOLD&RQWUROORYLDJJLDWRUL






















/D WDEHOOD VHJXHQWH GHVFULYH L UHFODPL UHJLVWUDWL VXJOL DQQL GL YLWD GHOOD
GHOHJD]LRQHGLVHUYL]LRSXEEOLFR
7DEHOODQ²5HFODPL
&DWHJRULD   
WDULIIHWLWROLGLYLDJJLR   
VHUYL]LRSXQWXDOLWj   
IHUPDWHGLEXVLQIRSRLQW   
TXDOLWjGHOVHUYL]LRHFRPIRUW   
SDJLQHGLLQIRUPD]LRQHHVLWRLQWHUQHW   
$OWUL   
WRWDOH   
)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH
OD6RFLpWpG·pFRQRPLHPL[WHGHV WUDQVSRUWV HQ FRPPXQGH O·DJJORPpUDWLRQPDQFHOOH6(06(75$05pIpUHQFHj
UDSSHOHU²/60

/D 6(75$0 JLXVWLILFD LO IRUWLVVLPR DXPHQWR GHL UHFODPL QHO  FRQ OD
PLJOLRUHGLIIXVLRQHGHJOL VWUXPHQWLGLVSRQLELOLSHU VSRUJHUH UHFODPRHFRQXQD
PLJOLRUHJHVWLRQHGHOORVWUXPHQWRGLFHQWUDOL]]D]LRQHGHLUHFODPL
























1HO  OD 6(75$0 QRQ HVVHQGR VWDWD FDSDFH GL DVVLFXUDUH XQ VHUYL]LR
JDUDQWLWRVLqYLVWDVDQ]LRQDWD
3HU RJQL FULWHULR OD FRQYHQ]LRQH SUHYHGH FKH XQ ERQXV GL   ½ YHQJD
DWWULEXLWRDOOD6(75$0DRJQLGLIIHUHQ]DSRVLWLYDGLFLQTXHSXQWLWUDLOULVXOWDWR
GHOODPLVXUD]LRQHHO·RELHWWLYRGHILQLWROLYHOORGLULFKLHVWDHXQPDOXVGL½





  ½ D FROSR GDOOD FRPSDUWHFLSD]LRQH QHO  H   ½ QHO  /D










SHU JOL LQDGHPSLHQWL H DOOR VWHVVRPRGR OH RSHUD]LRQL LQ FROODERUD]LRQH FRQ L
VHUYL]L GHOOD FLWWj GHO0DQV H OD SROL]LD SHU TXDQWR ULJXDUGD OD WUDQTXLOOLWj H OD
VLFXUH]]DSXEEOLFKH
1HOqVWDWDFRQGRWWDXQ·LQFKLHVWDIURGH!!GLFXLLULVXOWDWLILJXUDQR























/D6(75$0VWXGLDTXRWLGLDQDPHQWHTXHVWH VHJQDOD]LRQL*OL LQFLGHQWL VRQR
DQDOL]]DWL GDOOD 6(75$0 LQ VHQR D XQD FRPPLVVLRQH SHU OD SURWH]LRQH
GHOO·DPELHQWH DOOD TXDOH SDUWHFLSDQR XQ UDSSUHVHQWDQWH GHO SUHIHWWR GHO
SURFXUDWRUH GHOOD 5HSXEEOLFD L VHUYL]L GL SROL]LD GL /00 L VHUYL]L GHOOD
6(75$0FRVuFRPHXQUDSSUHVHQWDQWHGHLGLSHQGHQWL
8QD OLVWD VHWWLPDQDOH GHL VLQLVWUL YLHQH WUDVPHVVD DOOH DXWRULWj PHPEUL GHOOD
FRPPLVVLRQH6RQRVWDWLDFFHUWDWLLQFLGHQWLQHOQHOH
 QHO      4XHVWH FLIUH QRQ WHQJRQR FRQWR GHL SUREOHPL DOOD
FLUFROD]LRQH SDUFKHJJL IDVWLGLRVL SHU HVHPSLR ,O ORUR QXPHUR ULVFRQWUD XQD
GLPLQX]LRQHVLJQLILFDWLYDJOREDOPHQWH




,O YDQGDOLVPRFRQWUR LOPDWHULDOH URWDELOHqGLPLQXLWR*OLDWWLGLYDQGDOLVPR













QHO  FRPH QHO  /D WRWDOLWj GHO GHSRVLWR GL DXWREXV H GL FRQYRJOL GHL
WUDPqSURYYLVWDGL WHOHFDPHUHGL YLGHR VRUYHJOLDQ]D HGL UHJLVWUDWRUL ULQQRYDWL
QHOHQHO
/D OLVWD GHOOH PLVVLRQL DIILGDWH DO GHOHJDWDULR FRQ OD  FRQYHQ]LRQH GL '63
LQFOXGH O·LQFDULFR GL VXJJHULUH OH PLVXUH H JOL LQYHVWLPHQWL FKH SHUPHWWDQR GL
ULVSHWWDUHJOLREEOLJKLGLDFFHVVLELOLWjGHOOD UHWH OHJJHGHOIHEEUDLRGHO
PDWHULDOHURWDELOHIHUPDWHLQIRUPD]LRQHYLVLYDHVRQRUD










$&&(66,%,/,7$¶        
0DWHULDOHURWDELOH        
GL%XVDFFHVVLELOL        
GL7UDPDFFHVVLELOL ]HUR       
)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH















7UD OH PLVVLRQL DIILGDWH DO GHOHJDWDULR FRQ OD FRQYHQ]LRQH GL '63 VL
ULQWUDFFLDQROHVHJXHQWLTXHVWLRQL
 GDUHSULRULWj QHOODSROLWLFDGL FRPXQLFD]LRQH DO UXRORGHL WUDVSRUWL SXEEOLFL




 HVSRUUHXQDSROLWLFDGL LQIRUPD]LRQHHGL D]LRQLSXEEOLFLWDULH HFRPPHUFLDOL
RULHQWDWDVXOODFDWWXUDGLQXRYLXWHQWL H VXO UXRORGHL WUDVSRUWLSXEEOLFLQHOOD
SURWH]LRQH GHOO·DPELHQWH DOOR VFRSR GL FRQYLQFHUOL D XWLOL]]DUH L WUDVSRUWL
SXEEOLFL
 VYLOXSSDUH XQD IUHTXHQ]D QXRYD GHOOD UHWH WUDPLWH WUDVIHULPHQWR PRGDOH
GDOO·DXWRSULYDWDYHUVRLWUDVSRUWLSXEEOLFL
/D FRPXQLFD]LRQHGHOOD 6(75$0FRPH q HVSRVWDQHO UDSSRUWR DQQXDOHGHO






















   
9HLFROLDJDVROLR   
GLFXLEXV   
9HLFROL*19EXV   
&RQYRJOL7UDP   
)RQWH&KDPEUHUpJLRQDOHGHVFRPSWHV3D\VGH/DORLUH2EVHUYDWLRQVGpILQLWLYHVFRQFHUQDQWODJHVWLRQGH
OD6RFLpWpG·pFRQRPLHPL[WHGHV WUDQVSRUWV HQ FRPPXQGH O·DJJORPpUDWLRQPDQFHOOH6(06(75$05pIpUHQFHj
UDSSHOHU²/60







&RPH RJQL GHOHJDWDULR GL VHUYL]LR SXEEOLFR LO JHVWRUH GL XQD UHWH XUEDQD
SURGXFHRJQLDQQRXQUDSSRUWRDQQXDOHDUWLFROR/GHOFRGLFHJHQHUDOH
GHOOHFRPXQLWjWHUULWRULDOL&*&7





*OL HOHPHQWL IRUQLWL LQ TXHVWR UDSSRUWR GHYRQR SRWHU FRQWULEXLUH DOOD

































/H VRFLHWj SDUWHFLSDWH VRQR UHSXWDWH GD GHFHQQL LQGLVSHQVDELOL SHU HURJDUH LQ
PRGR HIILFLHQWH HIILFDFH HG HFRQRPLFR  L VHUYL]L SXEEOLFL 1HO  VLVWHPD
EXURFUDWLFRHDPPLQLVWUDWLYRLWDOLDQRTXHVWHFRQYLQ]LRQLVRQRLOIUXWWRLQSULPR
OXRJR GHOO·RQGDWD GL ULIRUPH DPPLQLVWUDWLYH GHJOL DQQL1RYDQWD H OH UHWRULFKH
FKHO·KDQQRDFFRPSDJQDWDKDQQRDVVXUWRTXDVLDSDUDGLJPDLOULFRUVRDVWUXPHQWL
GLQDWXUDSULYDWDGDSDUWHGHOOHDPPLQLVWUD]LRQLSXEEOLFKHUHQGHQGRLOIHQRPHQR
GHOOH ©SDUWHFLSD]LRQLª SXEEOLFKH D VRFLHWj GL FDSLWDOL XQ IDWWR TXDVL ILVLRORJLFR
GHJOLDWWXDOLPHFFDQLVPLGLSROLF\PDNLQJHGHL FRUULVSRQGHQWL DVVHWWLGHFLVLRQDOL
,Q VHFRQGR OXRJR ULVSHWWR DO VLVWHPD GHOOH SDUWHFLSD]LRQL VWDWDOL IUXWWR GL XQ
GLVHJQR DFFHQWUDWR VRWWR LO FRQWUROOR GHL SDUWLWL QD]LRQDOL O·DWWXDOH VLVWHPD VL








,Q TXHVWD HYROX]LRQH QRQ SURSULR SRVLWLYD OH VRFLHWj SDUWHFLSDWH LQ PRGR
SDUWLFRODUH OH SDUWHFLSDWH GDJOL HQWL ORFDOL GLYHQWDQR OXRJR GL VSUHFR GL ULVRUVH
SXEEOLFKH
/DFULVLHFRQRPLFD ODQHFHVVLWjGL ULGXUUH LOGHELWRH OD VSHVDSXEEOLFD KDQQR
SRVWRGLFRQVHJXHQ]DTXHVWHVRFLHWj DOFHQWURGHOO·DWWHQ]LRQHPHGLDWLFDHGHOOH
DWWLYLWjLVWUXWWRULHHGLFRQWUROORGHOOD&RUWHGHLFRQWL
/H DWWLYLWj LVWUXWWRULHGHOOH  6H]LRQL UHJLRQDOLGL FRQWUROORGHOOD&RUWHGHL FRQWL





VDOYDJXDUGLD GHOOH ULVRUVH ILQDQ]LDULH  GHOO·HQWH ORFDOH H LQ VHJXLWR OD FDSDFLWj
GHOO·D]LHQGD  SDUWHFLSDWD GL QRQ HURGHUH FRQ SHUGLWH FLRq ULVXOWDWR G·HVHUFL]L
QHJDWLYL LO SDWULPRQLR QHWWR LQYHVWLWLR GDO FRPXQH ,O FRQWUROOR q GLUHWWR
XQLFDPHQWHDYHULILFDUHFKHOHSDUWHFLSDWHQRQGLYHQWDQRVWUXPHQWRGLVSUHFRGL
ULVRUVH ILQDQ]LDULH ORFDOL VLD GLUHWWDPHQWH R LQGLUHWWDPHQWH QRQ DYHQGR DOFXQ
ULJXDUGR H DWWHQ]LRQH LQPHULWR  DOO·HURJD]LRQH H TXDOLWj GHO VHUYL]LR RIIHUWR DO
FLWWDGLQRXWHQWH
/· DWWLYLWj GHOOD 6H]LRQH UHJLRQDOH GHOOD &DPSDQLD VL FRQFHQWUD DSSXQWR
VXOO·DQDOLVL GHL UDSSRUWL ILQDQ]LDUL WUD HQWH ORFDOH H VRFLHWj  (VDPLQDQGR  LQ
SDUWLFRODUHLIOXVVLILQDQ]LDULLQXVFLWDGDOO·HQWHORFDOHGLUHWWLYHUVROHSDUWHFLSDWH
,Q VRVWDQ]D YHULILFDQR OD QDWXUD GHOOH DQ]LGHWWH XVFLWH ILQDQ]LDULH DXPHQWR GL
FDSLWDOHVRFLDOHWUDVIHULPHQWRSHULQYHVWLPHQWRSHUFRQWUDWWRGLVHUYL]LRRSHU
FRSHUWXUHSHUGLWH
/H XVFLWH ILQDQ]LDULH VHPEUDQR ODVFLDUH LQGLIIHUHQWH OD &RUWH GHL FRQWL VH
JLXVWLILFDWH GD XQ FRQWUDWWR GL VHUYL]LR $O FRQWUDULR VXVFLWDQR RVVHUYD]LRQL H
FULWLFKH VH L WUDVIHULPHQWL DYYHQJRQR SHU DXPHQWR GL FDSLWDOH VRFLDOH R SHU
LQYHVWLPHQWL GLUHWWL H SHU FRSHUWXUD SHUGLWH ,Q TXHVW·XOWLPH LSRWHVL q
IRQGDPHQWDOH FRQRVFHUH OH FDSDFLWj UHGGLWXDOL H SDWULPRQLDOL GHOOD VRFLHWj ,Q
VRVWDQ]DVHLWUDVIHULPHQWLGLYHUVLGDTXHOOLJLXVWLILFDWLGDXQFRQWUDWWRGLVHUYL]LR
VRQR GLUHWWL D VRFLHWj FKH SUHVHQWDQR DWWLWXGLQL UHGGLWXDOL QHJDWLYH OD&RUWH GHL
FRQWLHIIHWWXDLQGDJLQLLVWUXWWRULHHRVVHUYD]LRQLFULWLFKHSHUPRVWUDUHORVSUHFR
GHOOHULVRVUVHWUDVIHULWH
,O PHVVDJJLR FRPXQLFDWR q FKH VH LO FRPXQH  WUDVIHULVFH ULVRUVH D XQ D]LHQGD
FRVWDQWHPHQWH LQSHUGLWD UHDOL]]D GL IDWWR OD GLVWUX]LRQH H  OR VSUHFRGL ULVRUVH
SXEEOLFKH /D &RUWH SHU DQDOL]]DUH OH FDSDFLWj HFRQRPLFKH H ILQDQ]LDULH GHOOD







XQLYHUVR GHOOH D]LHQGH SDUWHFLSDWH GD XQ HQWH ORFDOH /H LQGDJLQL LQIDWWL VROR
LQFLGHQWDOPHQWHVLFRQFHQWUDQRVXXQDVSHFLILFDHSDUWLFRODUHD]LHQGD1HOFDVR
GHO FRPXQH GL 1DSROL VL RVVHUYD FRPH OD &RUWH GHL FRQWL  GHFLGH GL SUHVWDUH
DWWHQ]LRQH SDUWLFRODUH  DOOD 6SD 7HUPH GL $JQDQR LQ TXDQWR TXHVW·XOWLPD
FRVWDQWHPHQWHLQSHUGLWDGLVWUXJJHLQLQWHUURWWDPHQWHULVRUVHSXEEOLFKH
,Q SDUWLFRODUH OD &RUWH HYLGHQ]Lz XQ ´FLUFROR YL]LRVRµ GL  VSHUSHUR GL ULVRUVH
,QIDWWLGDXQODWR O·D]LHQGD7HUPHGL$JQDQRGLVWUXJJHSDWULPRQLRQHWWRQRQ
ULXVFHQGRDVWDUHVXOPHUFDWRWHUPDOHLQPRGRHIILFLHQWHHGHIILFDFHGDOO·DOWUR
YHGH WUDVIHULUVL ULVRUVH GDOOD SURSULHWj SHU DWWXDUH LQYHVWLPHQWL GLUHWWL DG
DFFUHVFHUH  LOYDORUHGHJOLDVVHW  DO ILQHGL  UHQGHUODDSSHWLELOHSHUJOL LQYHVWLWRUL
SULYDWLHSHUFRSULUHOHSHUGLWH
/·DWWLYLWjLVWUXWWRULDQHOFDVRLQFXLqPRQRSROL]]DWDGDXQDSDUWHFLSDWDDQ]LFKp
GDOO·XQLYHUVRGHOOH VRFLHWjGHOO·HQWH VLDPSOLD D WXWWLJOL DVSHWWLGLXQ·D]LHQGDGD




GHL FRQWL XQLFDPHQWH SHU QDUUDUH FKH O·LQYHVWLPHQWR QRQ q JHVWLWR LQ PRGR
SURILWWHYROH H UHGGLWXDOPHQWH FRQYHQLHQWH  ULVSHWWR DOOH RIIHUWD DOWHUQDWLYH






FXL TXHVWH SRVVRQR LQFLGHUH QHJDWLYDPHQWH VXOOD ILQDQ]D GHOO·HQWH ORFDOH






,QIDWWL OD&RUWHGHLFRQWLIUDQFHVHH OHVXHDUWLFROD]LRQLUHJLRQDOL OD&KDPEUHV
UpJLRQDOHVGHV FRPSWHV IRQGDQR OH ORUR DWWLYLWj GL FRQWUROOR VXO ULVSHWWR GHO
FRQWUDWWRGLVHUYL]LRWUDO·HQWHSXEEOLFRHO·D]LHQGDSDUWHFLSDWD
/D SDUWHFLSDWD q REEOLJDWD D UHGLJHUH XQ UDSSRUWR GD WUDVPHWWHUH DOOD &RXU GH
FRPSWHV   LQ FXL GLPRVWUDGL HURJDUH LO VHUYL]LRQHLPRGL H WHPSL LPSRVWL GDO
FRQWUDWWR GL VHUYL]LR VRWWRVFULWWR WUD HQWH SXEEOLFR H VRFLHWj D SDUWHFLSD]LRQH
SXEEOLFD
1HOO·DPELWR IUDQFHVHDVVXPH LQQDQ]LWXWWR LPSRUWDQ]D ODTXDOLWjGHO VHUYL]LR OD
SROLWLFD WDULIIDULD O·DGHJXDWH]]D GHOOH VWUXWWXUH GHOOD VRFLHWj D UDJJLXQJHUH JOL
RELHWWLYL SRVWL GDO FRQWUDWWR H VROR LQ XOWLPD DQDOLVL L ULIOHVVL ILQDQ]LDUL VXOOD
SURSULHWjSXEEOLFD
,Q ,WDOLD OD PDJLVWUDWXUD FRQWDELOH JDUDQWLVFH O·LQWHJULWj GHOOD ULVRUVD SXEEOLFD
LPSLHJDWD QHOO·HURJD]LRQH GL XQ VHUYL]LR DWWUDYHUVR XQD D]LHQGD SDUWHFLSDWD DO




































%$9$) H'(9$//($ /H UHJROHSHU VDOYDJXDUGDUH O·LQGLSHQGHQ]D GHJOL
RUJDQLGLFRQWUROORLQ$PPLQLVWUD]LRQHH)LQDQ]DQ
%$9$ ) ( '(9$//( $ 6LVWHPD GHL FRQWUROOL H FUDFN!! D]LHQGDOL LQ
$PPLQLVWUD]LRQHH)LQDQ]DQ
%(5/( $ ² * 0($16 7KH 0RGHUQ &RUSRUDWLRQ DQG 3ULYDWH 3URSHUW\
&RPPHUFH&OHDULQJ+RXVH1HZ<RUN
%/$,5 0  2ZQHUVKLS DQG &RQWURO 5HWKLQNLQJ &RUSRUDWH
*RYHUQDQFH IRU WKH 7ZHQW\ILUVW &HQWXU\ 7KH %URRNLQJV ,QVWLWXWLRQV
:DVKLQJWRQ'&
%21$&&+,0$66,0,/,$12 D]LHQGH qPXOW\XWLOLW\  HPLVXUD]LRQHGHOOH
SUHVWD]LRQL)UDQFR$QJHOL














&$0325(6, 5 *RYHUQDQFH FRPXQDOH H KROGLQJ GHOOH SDUWHFLSDWH LQ
&RPXQLG
,WDOLDQ
&$5,1*(//$ ) ´&RUVR GL GLULWWR DPPLQLVWUDWLYRµ HG *LXIIUq 0LODQR










&$782*12 6 &HQQR DOOH WHRULH LQWHUSUHWDWLYH GHO FRQFHWWR GL D]LHQGD LQ (
































'(526$$ ´/DSULYDWL]]D]LRQH IRUPDOHGHJOL HQWL SXEEOLFL HFRQRPLFLQHO
FRQWHVWRGHOOHVRFLHWjSHUD]LRQLLQPDQRSXEEOLFDµ

'(0$77(· & /D JHVWLRQH GHL JUXSSL OD SURVSHWWLYD D]LHQGDOH LQ 3














(',725,$/( Q  /H PRGLILFKH DO 'GO /DQ]LOORWWD  ,O GLIILFLOH
SHUFRUVRYHUVRLOULDVVHWWRGHLVHUYL]LSXEEOLFLORFDOL










)$51(7,* ,O ULQQRYDWR VLVWHPDGHL FRQWUROOL LQWHUQL LQ$]LHQGLWDOLD Q







LQ* $,52/',*)25(67,(5, D FXUD GL&RUSRUDWH *RYHUQDQFH$QDOLVL H
SURVSHWWLYHGHOFDVRLWDOLDQR(WDV/LEUL0LODQR
)5$1&+,1, &/·RUJDQL]]D]LRQH LQ 7UDWWDWR GL GLULWWR DPPLQLVWUDWLYR WRPR ,







*5266, &  &RYHUQDQFH UHVSRQVDELOLWj H FRQWUROOL QHL JUXSSL
FRPXQDOL$]LHQGD3XEEOLFDQ

*5266,*  ,O*UXSSR FRPXQDOHH OH VXHGLQDPLFKHHFRQRPLFRJHVWLRQDOL
&HGDP3DGRYD











*8$5,1, (  8Q PRGHOOR GL ULIHULPHQWR SHU OD SURJHWWD]LRQH GHL
PHFFDQLVPL GL DFFRXQWDELOLW\ GHOOH D]LHQGH SXEEOLFKH LQ 3H]]DQL )





$JHQF\ &RVWV DQG 2ZQHUVKLS 6WUXFWXUH LQ -RXUQDO RI )LQDQFLDO (FRQRPLFV Q 






/$ 52&&$ 0 0DQDJHU H D]LRQLVWL HYLGHQ]H HPSLULFKH H SUREOHPL DSHUWL QHOOD
SURVSHWWLYDGHOODFRUSRUDWHJRYHUQDQFH(FRQRPLD	0DQDJHPHQWQ
/$16%(5*,/DJHVWLRQHGHOOHULVRUVHXPDQHQHOOHLPSUHVHIDPLOLDULLOSUREOHPDGHOOD





















ULVXOWDWL QHL JUXSSL SXEEOLFL ORFDOL SUREOHPL H SURVSHWWLYH HPHUJHQWL LQ
08/$==$1,032==2/, 6 D FXUDGL/H D]LHQGHGHL VHUYL]L SXEEOLFL
ORFDOL0DJJLROL5LPLQL

0$57,1(//, 3 *RYHUQDQFH H FRQWUROOR GHOO
HQWH ORFDOH VXOOH VRFLHWj
SDUWHFLSDWHSHUO
HVHUFL]LRGHLVHUYL]LSXEEOLFLLQ$]LHQGDSXEEOLFDQ











PRGHOOL GL JHVWLRQH GHOOH D]LHQGH GHL VHUYL]L SXEEOLFL ORFDOL LQ 0















3(5(= 5 &RPPHQWR DOOD VHQWHQ]D GHOOD &&RVWLWX]LRQDOH Q LQ
*LRUQDOHGLGLULWWRDPPLQLVWUDWLYRQ






















35(,7( '  ,, VLVWHPD FRQWDELOH SHU OD GLULJHQ]D SXEEOLFD (JHD
0LODQR











6$/9,21, ' 0  &RUSRUDWH *RYHUQDQFH FRQWUROOR GL JHVWLRQH H ULVRUVH
LPPDWHULDOL)UDQFR$QJHOL0LODQR
6$/9,21, '$1,(/$ &RUSRUDWH JRYHUQDQFH H VLVWHPL GL FRQWUROOR GHOOD
JHVWLRQHD]LHQGDOH)UDQFR$QJHOL
6$17,//, * 6HUYL]L ORFDOL JDUH HQWUR LO  LQ ,O 6ROH  RUH
Q
6$17,//, * 6HUYL]L SXEEOLFL ORFDOL XQD QRQULIRUPD LQ ,O 6ROH  RUH
Q

6$9,2/,* /D*RYHUQDQFH GHOOH VRFLHWj SDUWHFLSDWH GDJOL HQWL ORFDOL /R
VWDWR GHOO





















9$//277, &  /R VYLOXSSR LPSUHQGLWRULDOH GHL VHUYL]L SXEEOLFL
ORFDOL(FRQRPLD	0DQDJHPHQWQ
9$/20%5$' , SULQFLSL GL FRPSRUWDPHQWR QHOO·DWWLYLWj GL UHYLVLRQH HG L SUREOHPL
DSHUWL GDOOD SURIHVVLRQH 5LYLVWD ,WDOLDQD GL 5DJLRQHULD H GL (FRQRPLD D]LHQGDOH
OXJOLRDJRVWR
9,//$7$5,SXEEOLFLVHUYL]L3DGRYD
92/3( & /H VRFLHWj PLVWH QHL VHUYL]L SXEEOLFL ORFDOL HYROX]LRQH R
LQYROX]LRQHGLXQPRGHOOR8UEDQLVWLFDHDSSDOWLQ
:$/6+ . &RPSHWLWLRQ IRU :KLOH&ROODU 6HUYLFHV LQ /RFDO *RYHUQPHQWV
3XEOLF0RQH\	0DQDJHPHQW$SULO-XQHS
=$7721,$,JUXSSLGLLPSUHVH6YLOXSSR	2UJDQL]]D]LRQHQ











ZZZFFRPSWHVIU   ZZZIRQGD]LRQHOXFDSDFLROLLW   
ZZZLOVROHRUHFRP    ZZZLOGLULWWRGHLVHUYL]LSXEEOLFLLW  
ZZZJLXVWL]LDDPPLQLVWUDWLYDLW   ZZZFRUWHFRQWLLW   
ZZZEXRQLHVHPSLLWZZZSLVFLQRLW
